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RELIANCE LIFE | 


The Endless Chain 


The endless chain method of life in- 
surance canvass is made increasingly 
effective through the Perfect Protec- 
tion Policy. 


The life underwriter equipped with 
this exceptional contract can be assured 
of delivering thirty-five accident and 
health claim checks each year to every 
hundred clients on his Perfect Protec- 
tion Policy register. 


Substantial payments received by 
LIVING policyholders bring the Re- 
liance underwriter enthusiastic sub- 














An Illustration of The 


PERFECT 


PROTECTION 


POLICY 


KK 


$15,000 Payable for loss of 


$10,000 


$25,000 


life from accident. 


Payable for loss of 
sight, two hands, two 
feet, or one hand and 
one foot from acci- 
dent. 


Payable for loss of 
life, or $20,000 for 
loss of sight or two 
members, if due to a 
collision or upset of a 
private, pleasure auto- 
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: : s u 
agents among his clients, whose in- a roo traveling : 
fluence is strong in bringing other Per- ‘ 

<n se . $50 Weekly if disabled by i 
fect Protection insurers to him. accident Payable Po 

weeks for occupa- F 

. . : tional disability—208 : 

It is not infrequent for a Reliance cals alta te 
underwriter to sell five or more friends permanent disability. ' 
and relatives of a Perfect Protection $75 Weekly indemnity for 
Policyholder through the satisfactory hospital confinement 
settlement of a single accident or for 15 weeks. 
1 


health claim. 


On this fact is based the statement: 
“Sell Perfect Protection and you'll sell 
MORE life insurance.” 


Profitable agency connections are 
open to men who can furnish satisfac- 
tory references. 





Mail This Coupon Today 


Reliance Life Insurance Company 


Farmers Bank Bldg. 
Pittsburgh, Pa. 


Gentlemen : 








$50 


$50 


$600 


$5,000 


$5,000 


Medical attendance in- 
demnity for non-dis- 
abling injuries. 


Weekly indemnity for 
52 weeks, if disabled 
by sickness. 


Per year IN ADDI- 
TION if totally and 
permanently disabled 
by accident or sick- 
ness. No more pre- 
miums to pay and no 
deductions from the 
amount of life insur- 
ance due your family. 


Cash to you at age 65, 
or 


Cash or a substantial 
monthly income in 
event of natural death. 


Issued in Larger or 
Smaller Amounts 














Without any obligation, furnish me complete details on the Reliance Agency Contract. 


presses: 
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Twenty-third Annual Convention Attended by Over 
Five Hundred Executives—National 


HE twenty-third annual conven- 
tion of the Association of Life In- 
surance Presidents, held at the 
Hotel Astor in New York last Thurs- 
day and Friday proved a fitting climax 
to “Insurance Week.” The convention 
drew a record-breaking attendance of 
more than five hundred executives rep- 
resenting every large life insurance 
company in the United States and 
Canada. The speaking program, under 
the direction of John R. Hardin, presi- 
dent of the Mutual Benefit Life Insur- 
ance Company, Newark, N. J., closely 
followed the impressive convention 
theme: “Advancing social and economic 
standards through business vision.” 
The first session was opened by 
George T. Wight, secretary and man- 
ager of the association. In his intro- 
ductory remarks Mr. Wight pointed 
out that the assemblage was the most 
representative ever held by the Life 
President’s Association, there being 
more than ninety per cent of the legal 
reserve life insurance companies rep- 
resented at the meeting. 
Mr. Hardin delivered his opening ad- 
dress which was entitled in the same 
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Leaders Speak 


words as quoted in the convention 
theme, and which was printed in full 
in THE SPECTATOR Organization Number 
of Dec. 12. The presiding officer, after 
the delivery of his prepared address, 
spoke extemporaneously, as follows: 
The chairman having delivered, so 


CONVENTION CHAIRMAN 





John R. Hardin 


to speak, his inaugural address—which, 
under the unique system of this Asso- 
ciation, must also serve as his vale- 
dictory—now subsides from primary. 
performer to a mere auxiliary, with the 
sole function of appropriately, or other- 
wise, establishing contacts between you 
and your prospects. 'They are very dis- 
tinguished, individually and collectively, 
and I am sure that all of them will 
have your unhesitating acceptance. If, 
in doing my humble part, I should fail 
of your expectations, please still think 
of me kindly and remember that I was 
not responsible for my selection and 
that I will never have a chance to re- 
peat any indiscretions into which my 
inexperience may lead me. 

He then introduced Irenee du Pont, 
vice-president of the board of the E. I. 
du Pont de Nemours Company and a di- 
rector of the Equitable Life Assurance 
Society of the United States. After 
complaining, dryly, against the heating 
facilities afforded by a Pullman car in 
which he had spent the previous night 
and which he described as “doubtless 
collectively owned by you gentlemen 

(Concluded on page 8) 
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‘JT OHN R. HARDIN, president of the 

Mutual Benefit, surprised even his 
most intimate friends as Chairman of 
the Life President’s meeting. His 
friends are legion, but they always 
think of him as a very quiet, unosten- 
tatious person, pretty serious and 
forthright. He didn’t put on any show 
while presiding, but he did temper dig- 
nity with a very charming humor 
which surprised and delighted every- 


one. 
* * &* 


REDERICK H. ECKER, President 
of the Metropolitan, has been a 
busy man ever since he began life as a 
clerk in the vast company which he 
now heads. One wonders how he man- 
aged to devote so much time to business 
and then find enough left for reading 
and study. He has evidently a very 
cultured mind, and his poise and charm 
in speaking to the Association last 
Thursday captivated all who heard 
him. 
* * * 
N no recent year has death taken 
such a heavy toll from the member- 
ship of the Association. Haley Fisk, 
president of the Metropolitan, Louis F. 
Butler, of the Travelers, and D. F. 
Appel, of the New England Mutual, 
have been taken away within the space 
of a few months. 
ae * ok 
ROBABLY never before was the 
bulk of life insurance represented 
at any meeting to the extent it was rep- 
resented this year. American com- 
panies carrying over 93 per cent of the 
first hundred billion were represented, 
and although the percentage of Cana- 
dian life insurance represented was not 
announced, it was said to be even 
larger than the percentage of Ameri- 


can. 
* * * 


RENEE pu PONT took a whack at 

the Anti-Saloon League which won 
hearty applause, when he said that the 
friends of prohibition were impudent 
in claiming that it had helped industry. 
Mr. Dupont gave the Association some 
pertinent facts showing that industry 
had helped itself during the last ten 


years notwithstanding prohibition. 
* * * 


R. DU PONT is another of those 

people who surprise their friends 
when they appear on the public plat- 
form. He looks anything unlike a spell- 
binder, but last week he not only had 
something worth while to say, but said 
it in a way which charmed all. 


— THE ——_ 





VERYBODY who is anybody in 

the casualty insurance world 
seemed to be present at the Federation 
Dinner Monday night. Incidentally, if 
insurance dinners must be buoyed up 
by professional entertainers, why can’t 
they always be as good as the talent 
engaged by John Hutchinson? 

* * * 


ROBERTSON JONES, manager 
e of the association of Casualty 
and Surety Executives, kept the insur- 
ance press reporters “on ear’ during 
his extemporaneous address before the 
Insurance Federation meeting, last 
week. As usual, Mr. Jones generously 
sprinkled his talk throughout with tech- 
nical names of legislative bills in 
almost every State, throwing in statis- 
tical data with numerous dates and a 
lot of other “stuff” rather formidable 
to those at the press table who have 
been in the habit of receiving such 
addresses on a silver platter, typed or 
printed on one side of the paper only. 
It was a good speech to listen to, how- 
ever. 
* * * 
BOUT twenty insurance commis- 
sioners and superintendents an- 
swered the roll call to take their bow 
before the annual session of the Insur- 
ance Federation of America. All re- 
ceived a generous share of applause. 
* * * 
F ANY actuaries heard Irénée du 
Pont, they evidently got a severe 
jolt. He said that the lives of workers 
in the dynamite industry are now safer 
from accidents than ordinary brick 
layers. Many companies decline the 
former as insurance risks but will ac- 
cept the latter at advanced rates. 
* * sd 
D COLE, from Fall River, Mass., 
who knows a thing or two about 
casualty insurance, was a close attend- 
ant on the Hotel Astor sessions. He is 
a sincere worker in the ranks of the 
National Association of Insurance 
Agents and one of the wisest heads on 
its executive committee. 


* * * \ 
UPERINTENDENT Albert Cot, 
way of the New York Departmext 

has received, in an indirect way, sev- 
eral complaints that “certain casualty 
companies” have offered license plates, 
etc., as an inducement to taxicab owners 
and operators, in a bid for their insur- 
ance business. It is indeed unfortunate 
that these complainants have not fur- 
nished the Department with something 
concrete to work on instead of rumors. 








pyres G the famous places of an age 
that is past was the Hotel Astor 
bar. Now it is a grill room and some 
of the more ancient of the insurance 
men who were in New York last week 
dropped in there for luncheon and told 
the young fellows what a fine place it 
was before 1920. 


ae ae 


VEN in the cosmopolitan life of 

New York the melting pot leveling 
works so rapidly that certain phrases, 
words and expressions are now not of- 
ten heard. It was pieasant at the As- 
tor to hear one man greet another 
with “Where you all been all day?” 
and another say “I reckin it was the 
best talk I ever heard.” And it has 
been a long time since we have heard 
so many men call other men “Sir.” 

* * * 


ND we actually did hear one octo- 

genarian tell another that he could 

remember when Times Square was 

considered up-town. He probably 

thought they made the northern end of 

the Times building so narrow because 
no one would ever see it anyway. 

* * * 


T IS hard to explain some things. 
A brilliant young insurance news- 
paper man some time ago left New 
York to take a position in the publicity 
department of a large insurance com- 
pany in a neighboring city. He in- 
formed me that his apartment was 
burned out a few nights before and he 
sadly added that he carried no fire in- 
surance. 
* * * 
IRST prize for felicity of phrase 
should go to Col. Joseph Button 
who replied to his eulogists in this 
fashion: “Gentlemen, your draft upon 
my gratitude has bankrupted my vo- 
cabulary.” 
x * 
ND by the way, which comes first, 
the colonel or the commissioner? 
There are Colonels Dunham, Button, 
Taggart, Stoddard and Wysong—com- 
missioners or ex-commissioners all. 
* * * 


N New York we always thought that 

the huge, hirsute and handsome 
James A. Beha, former Empire State 
mentor, was easily the Colossus and the 
Adonis of the Convention but engag- 
ing, as I saw him, in earnest conversa- 
tion with Commissioner Tarver of 
Texas, he looked like a nice young man 
who might some day grow up to be a 
big, goodlookin’ feller like his dad. 
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Lapses, Death Losses and 
Membership in Fraternal 
Societies 

N the table under the above 
I caption on page 24 of this 

issue, it is shown that sixty- 
four fraternal orders which have 
been in business over twenty-five 
years show a decrease in mem- 
bership, in the aggregate, from 
1918 to 1928, though there was a 
small increase from 1923 to 1928. 
What is the reason for this situa- 
tion? Life insurance during that 
period shows a most astounding 
growth. Fraternal orders as a 
whole are on a sounder and more 
scientific financial and actuarial 
basis than ever during the years of 
their greatest progress. This ap- 
parent backward trend of the 
fraternal orders must be attribut- 
able to causes which reach be- 
yond the mere setting up of ade- 
quate reserves. 

Practically everyone agrees 
that fraternalism, whether or not 
a particular order includes the in- 
surance feature, has fallen a prey 
to modern reaction. Various fac- 


THE SPECTATOR 
December 19, 1929 


tors are massed in the present era 
which minimize the apparent ad- 
vantages to be derived from asso- 
ciation through fraternal organi- 
zations. The spirit of loneliness 
which existed before the days of 
the automobile, the telephone, the 
radio and the moving picture, 
gave to fraternalism an oppor- 
tunity which it could capitalize. 
A badge or card of an order was a 
key to friendships in strange com- 
munities. Innovations have elimi- 
nated the cause, and the effect is 
seen in the lessened impetus. 
Lodge meetings were anticipated, 
now they interfere. The war cre- 
ated a desire for smiles back 
home, even though they be super- 
cial; and the Kiwanis and Ro- 
tary and similar clubs prospered 
to the loss of the semi-solemn 
fraternal organizations. Uni- 
forms and regalia seem no longer 
to hold the charm they had in 
former years. To these detract- 
ing influences there was added, in 
insurance fraternals, the upbuild- 
ing of an official oligarchy, the 
antithesis of fraternalism, com- 
posed of men who assumed, be- 
cause of the importance of their 
position as leaders of large 
groups, a superior attitude to- 


ward their brothers, and, in con- 


sequence, they lost touch with the 
spirit of their own organization. 

Outstanding, however, and per- 
haps the real vital cause of loss 
of real expansion is the fact that 
in their essence, fraternal insur- 
ance orders are built upon two 
premises or principles which are 
diametrically opposed. The friend- 
ly society, to be successful, must 
have an exclusiveness; otherwise 
it holds no allurements for the 
prospect. An insurance company, 
to be successful, must have a 
steady and increasing influx of 
young lives, regardless of social 
status. Unless these two diver- 
gent interests can be harmonized, 
fraternal orders, which offer in- 
surance will have their troubles, 
and their growth as a whole will 
be retarded. A day may come 
when the situation will be met by 
the transference of the insurance 





feature of a fraternal to an inde- 
pendent mutual legal reserve life 
insurance company, which will re- 
tain its fraternal connection by 
insuring only those who measure 
up to the standards and require- 
ments set up by the society. The 
latter will be free to pursue its se- 
lection methods without being 
hampered by the necessity im- 
posed upon it, of at the same time 
conducting an insurance company. 

The table is divided into three 
sections, according to age, the 
first section containing forty-four 
societies which have been in busi- 
ness thirty-five years or longer; 
the second, fifteen societies which 
have transacted life insurance 
from thirty to thirty-five years 
and the third, five associations 
active for from twenty-five to 
thirty years. It will be seen that 
in comparing the first year shown, 
1918, with that of 1928, policies 
written have decreased while 
lapses have increased. Similar- 
ly, total membership decreased 
from 1918 to 1928. In the mat- 
ter of actual deaths occurring, an 
improvement is shown. This im- 
provement is reflected in the low- 
ering of the death loss per 1000. 


A Just Ruling 


Casualty companies apparent- 
ly fare better in North Carolina 
than they do in Massachusetts. 
In the latter State they are forced 
by the compulsory automobile in- 
surance law to write such risks 
as are offered to them, regardless 
of hazard, and at a rate fixed by 
the State, which bears no relation 
whatever to underwriting expe- 
rience. The fact that the rate pro- 
duces a loss is seemingly imma- 
terial to the powers that be. In 
North Caroiina Insurance Com- 
missioner Dan C. Boney says it 
would be unfair to any company 
licensed by the State to require it 
to carry workmen’s compensation 
on the mine owned by the Caro- 
lina Coal and By-products Com- 
pany. The company is amenable 
to the compensation law just the 
same, however, and a claimant 
has just been awarded $10.80 for 


Editorial 





6 
350 weeks. The company will 
have to pay the award, and it will 
have to continue to carry its own 
insurance unless it elects the al- 
ternative of improving its ma- 
chinery and equipment to such an 
extent that the casualty compa- 
nies will voluntarily accept it as 
a risk. 


Aging Workers 

It has been observed with time- 
liness that this is the age of the 
young man; there is scant room 
in business and industry for gray- 
ing hairs and sagging shoulders. 

Socialism, even in the milder 
paternalistic forms, is slow to 
take root in this country. 

Here are two ideas, seemingly 
without relation, but their syn- 
thesis furnishes the life insurance 
agent with powerful ammunition 
to break down sales resistance. 

One has only to glance at care- 
less random through the pages of 
Who’s Who to become impressed 
with the fact that the man under 
middle age is at the helm in many 
most important enterprises, or to 
ask terms of employment in al- 
most any leading industry to find 
that none but the young and able 
bodied is wanted. With efficiency 
the god of business and with the 
continued and marvelous advance 
of machinery in manufacturing 
and in building one may expect 
this trend to spread rather than 
hope for conditions to change. 
Nothing short of a cataclysmic 
war, taking its toll of youth to 
bear arms, could alter the widen- 
ing tendency. At the utmost, 
such a calamity would only tem- 
porarily disrupt, and not finally 
upset the movement. 

The old man is not wanted. It 
was aptly said no one is inter- 
ested in his misery. The first pen- 
sion law was passed by Arizona 
fifteen years ago, and since that 
time nine other States have 
adopted similar measures. The 
dole is so meager it is almost in- 
significant—$30 a month is the 
largest stipend granted according 
to available information. 


Editorial 


The lessening of the blows 
caused by misfortune is truly the 
function of insurance. With the 
mass realization of the trials of 
old age the time is opportune for 
life insurance companies to de- 
sign and push with the capabili- 
ties of their vast and efficient sell- 
ing organization a form of con- 
tingent protection pension funds 
for those advanced in years. If ad- 
vantage is not taken of the situa- 
tion it is a certainty that the Fed- 
eral Government and _ possibly 
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$100,000,000,000 of life insurance was in force at the end of July, 
Q 1929, in the legal reserve companies of the United States, num- 
Over $7,000,000,000, or more than 
ONE-FOURTEENTH,, of this total is in this Company. 
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some of the State Governments 
will step in and offer a remedy 
which is clearly within the pro- 
vince of life insurance carriers. 

This is in keeping with Ameri- 
can ideals. The old age problem 
remains one chiefly of individual 
concern. All the while the 
struggle for existence grows 
fiercer and it is increasingly more 
difficult for the average man to 
buttress himself against the day 
of retirement, enforced or volun- 
tary. 





DARWIN P. KINGSLEY, President 


MADISON SQUARE, NEW YORK, N.Y. 
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The Value of Insurance 
to Business Men 





George I. Cochran Addresses 
Life Insurance Presidents 
on That Subject 





Boon to Civilized Humanity 





Workers Entitled to Living Wage 
and Also Provision for the 
Years Ahead 


“Business Men” was the subject of 
the address delivered before the Asso- 
ciation of Life Insurance Presidents 
last Thursday in New York by George 
I. Cochran, president of the Pacific Mu- 
tual Life Insurance Company of Cali- 
fornia, Los Angeles. He said that 
man’s first effort, unless he has been 
blessed with provident forefathers, is 
to obtain bread for himself and family 
and to lay up enough to provide for 
his future, and when this is accom- 
plished he can turn to other things. 
Life insurance, he said, fits in well with 
this program, as it enables a man, 
while he is earning his daily bread, by 
putting aside a part of it, to make sure 
of his future. Life insurance com- 
panies, he added, during the past few 
years have tremendously increased 
their usefulness by providing not only 
investment and death insurance, but 
also in arranging for disability in case 
of illness. This has opened up a won- 
derful field of usefulness to all insur- 
ance companies and is a great boon to 
civilized humanity. 

“It enables a man not only to earn 
his daily bread and provide for his fu- 
ture by life insurance, or other means, 
but also to provide for sickness or dis- 
ability, to which we are all liable and 
which more or less affects everybody. 
A man who is ill cannot earn his daily 
bread, but this provision enables him to 
live comfortably and feel independent 
and is a wonderful solace to all those 
who avail themselves of this new insur- 
ance. 
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LIFE COUNSEL OFFICERS 


The Association of Life In- 
surance Counsel elected the fol- 
lowing officers at its session 
Wednesday of last week: Presi- 
dent, George D. Young, National 
Life of Vermont; Vice-president, 
F. D. Keesling, West Coast; Sec- 
retary, H. W. Borts, Metropoli- 
tan; Assistant Secretary, H. F. 
Dale. 

At the same time, the follow- 
ing executive committee was 
elected: Jos. Kimnoell, Penn Mu- 
tual, chairman; L. H. Cooke, New 
York Life; Samuel H. Davis, 
John Hancock Mutual; David 
Kay, Jr., Mutual Benefit; Clyde 
P. Johnson, Western & Southern. 

William Tully, the retiring 
president, was elected a member 
for life. He is the only person so 
far to have been honored in this 
way by the Association. 

The Association passed resolu- 
tions expressing regret on ac- 
count of the deaths of Louis F. 
Butler, late president of the 
Travelers, and W. B. Miller, late 
general counsel for the Volunteer 
State Life. 











Mr. Cochran discussed the amount 
of life insurance in force throughout 
the world, emphasizing the fact that 
companies of the United States had 
70 per cent of the total. He also con- 
sidered the workers of the world, that 
is those who are self-supporting, and 
he asserted that he believed, if it were 
carefully investigated, that we would 
find that a small portion of the popula- 
tion supports the rest. This portion, 
he said, is composed of the hard work- 
ing, thrifty, industrious and construc- 
tive business and working men and 
women of the Nation, and he believed 
that every one of them is entitled not 
only to a living wage sufficient to pro- 
vide for the usual necessities of life, 
but also for enough to provide for dis- 
ability in a case of sickness or old age 
and life insurance or other provision 
for their families, and also the means 
to get their share of the pleasures of 
life. He said that the great business 
of industrial insurance had added won- 
derfully to the nation. 


President Hibben on 
Business of Living 





Princeton University’s Head 
Addresses the Life Insur- 
ance Presidents 





Discusses Dangers of War 





Says That All Life Companies 
Are Mutual Benefit 
Organizations 


John Grier Hibben, president of 
Princeton University, addressed the 
Association of Life Insurance Presi- 
dents in New York last Friday on 
“The Business of Living.” Dr. Hibben, 
whose books on philosophy and logic 
take high rank among such works, not 
unnaturally looked at the business of 
life insurance from its philosophic as- 
pects and drew logical conclusions from 
the facts he considered. He said that 
the real significance of the life insur- 
ance business might more adequately 
be expressed under the title of death 
indemnity associations, and he admitted 
that it was not a happy phrase and 
that it would have a psychological ef- 
fect that might terrify the more sen- 
sitive of possible policy holders. 


Dr. Hibben, discussing the question 
of probability and chance, pointed out 
that the life insurance men, by the 
fact that they are able to eliminate the 
hazard of chance, are “betting upon 
certainty.” But he also pointed out 
that while chance may be defined as 
the coincidence of unknown and un- 
related forces, which may and are 
more or less correctly charted and so 
of use as a workable basis in such 
things as insurance, it is also well 
recognized that in the theory of proba- 
bility the normal probability ratio 
may not only be seriously modified, 
but altogether eliminated by the sud- 
den introduction of a single constant 
factor of disturbance. He used war as 

(Concluded on page 13) 
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Life Presidents’ Meeting 
(Concluded from page 3) 


present,” Mr. du Pont delivered the ad- 
dress as summarized in our issue of 
Dec. 12. His talk was along the lines of 
Research, which subject he called his 
pet hobby. Mr. du Pont strongly urged 
the life insurance executives present to 
cooperate in research in an effort to pro- 
long human life and he cited some of 
the successes attained by his own com- 
pany. 

Following a five-minute recess during 
which the convention registration was 
taken the chairman introduced Freder- 
ick H. Ecker, president of the Metro- 
politan Life Insurance Company. Mr. 
Ecker prefaced his address with a fine 
tribute to Mr. du Pont for his address 
and suggestions, saying that the pre- 
vious speaker’s talk had an air of prac- 
ticality to it that was appealing. He 
continued, however, by saying that the 
life insurance companies have already 
embarked on a campaign such as ad- 
vocated and that such research has 
been carried to the point of demonstra- 
tion. He then read his address on the 
topic of “Stabilizing Life through Life 
Insurance.” This paper was a thorough 
review of the trend of investments and 
included a suggestion to life insurance 
executives that they devote immedi- 
ate attention to the old age security 
problem with a view to solving it 
through insurance. 

George I. Cochran, president of the 
Pacific Mutual Life Insurance Company 
was the next speaker, his address being 
entitled “Business Men.” This talk is 
reported in another section of this 
issue of THE SPECTATOR. 

The afternoon session convened at 
two o’clock with the Right Honorable 
Sir Thomas White, vice-president of 


Dr. Max Mason 


Life Insurance 





George I. Cochran 


the Canadian Bank of Commerce, To- 
ronto. His talk on the international 
relations of business mén of the two 
countries was a graceful tribute to his 
audience and the expression of the hope 
that complete and sincere harmony 
might continue and expand. 

Col. Howard Dunham, president of 
the National Association of Insurance 
Commissioners, was introduced as “one 
well qualified to address us on Modern 
Standards of Supervision.” Col Dun- 
ham’s address is printed on another 
page of this issue. 

“Broadening America’s Banking Pol- 
icy” was the title of the next feature 
of the speaking program, being one of 
the last public appearances of Chellis 
A. Austin, president of the Equitable 
Trust Company. His sudden death fol- 
lowed the reading of his paper by less 
than twenty-four hours. Dr. Max 


Dr. Francis D. Farrell 









Mason, president-elect of the Rocke- 
feller Foundation, delivered a paper on 
the topic: “Research—the Business 
Partner of Foresight,” after which the 
meeting went into executive session. 

Friday morning brought two espe- 
cially interesting addresses, both of 
which are printed in this issue. First 
was Dr. Henry W. Cook, vice-president 
of the Northwestern National Life In- 
surance Company, on the topic: “Push- 
ing Back the Death Line,” and next 
was the report on the survey of life in- 
surance habits delivered by President 
Edward D. Duffield of The Prudential 
Insurance Company of America. 
Others who addressed the convention 
on Friday and whose talks are reviewed 
this week were Dr. John Grier Hibben, 
President of Princeton University; Dr. 
Francis David Farrell, President of the 
Kansas State Agricultural College and 
Prof. S. S. Huebner, Dean of the Col- 
lege of Life Underwriters. 

In addition to the scheduled speakers 
Mr. Hardin introduced three heads of 
allied organizations. They were Chas. 
W. Gold, president of the American 
Life Convention; Walter H. Somerville, 
president of the Canadian Life Officers 
Association and Seaborn T. Whatley, 
president of the National Association 
of Life Underwriters. 


Anniversary . Celebration 


Superintendent C. W. Curry’s 25th 
anniversary with the Western and 
Southern Life Insurance Company has. 
just been celebrated by the Cleveland 
West’s District staff and visiting officials 
from the home office. At a luncheon in 
the Cleveland Chamber of Industry 
Superintendent Curry was presented a 
25-year legion pin and A. Sicherman 
a 15-year service emblem. 





Charles P. Cooper 
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Canadian Life Underwriters’ 
Educational Congress 


Ottawa Association Informed of 
Preparation for Big Meeting 
in January 


The final meeting for the year of the 
Ottawa, Canada, branch of the Life 
Underwriters’ Association was held 
on the 2nd inst. at the Chateau 
Laurier. A. D. Anderson, C. L. U., 
of Toronto, and past president of the 
Toronto branch of the Life Under- 
writers’ Association was the guest 
speaker. Mr. Anderson spoke on un- 
derwriting problems, which were of in- 
tense interest and of practical value 
to the insurance men. He pointed out 
the success that is derived from work- 
ing according to a premeditated plan. 
The speaker was extended a hearty 
vote of thanks for his instructive ad- 
dress. 

David Gourlay, secretary of the Ot- 
tawa association, outlined the prepara- 
tions being made for the educational 
congress of the Canadian Life Under- 
writers’ Association which will take 
place Jan. 23 and 24 in Ottawa. Mr. 
Gourlay announced that Dr. S. S. 
Heubner, dean of the insurance depart- 
ment of the Wharton School of Com- 
merce and Finance which is affiliated 
with the University of Pennsylvania, 
and Tressler W. Callihan of Boston, 
had accepted invitations to address the 
congress. 


New York Life Mortgage Loans 
for 1929 


Approximately 3500 mortgage loans 
amounting to $63,909,700 were made by 
the New York Life Insurance Company 
during the first eleven months of 1929. 
The loans were distributed throughout 
277 cities within 39 States and the 
Dominion of Canada, and were subdi- 
vided as follows: 497 apartment house 
loans for $26,323,160; 176 business 
property loans for $19,489,800; and 
2775 residential loans for $18,146,740. 

The outstanding mortgage loan in- 
vestment of the Company on Dec. 1, 
1929, was 30,504 loans for $557,619,708, 
an increase in a five year period since 
Dec. 1, 1924, of 13,678 loans for $263,- 
361,785. 





Lecture Course for Employees 


On Tuesday, December 3, employees 
of the Missouri State Life Insurance 
Company attended the first of a series 
of fifteen lectures on insurance which 
will be given by senior officers of the 
company. 
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Life Insurance Gains 
for November 





Increase Over Same Period 
Last Year Amounted to 
12.5 Per Cent 


All Classes Share Rise 








November Production Strength- 
ens Figures for First Eleven 


Months 


NEw YORK, Dec. 16.—New life insur- 
ance production during November was 
12.5 per cent greater this year than in 
November of 1928. The October in- 
crease was 9.1 per cent. The Novem- 
ber record brought the cumulative in- 
crease for the first eleven months of 
the year up to 6.4 per cent from 5.8 per 
cent for the first ten months. These 
results are shown by a compilation for- 
warded, today, by the Association of 
Life Insurance Presidents to the United 
States Department of Commerce for 
publication. The report combines the 
records of new life insurance produc- 
tion—exclusive of revivals, increases 
and dividend additions—of forty-four 
member companies having 82 per cent 
of the total life insurance in all United 
States legal reserve companies. 

For the month of November, Ordi- 
nary insurance amounted to $704,316,- 
000 against $667,633,000 in 1928—an 
increase of 5.5 per cent. Industrial 
amounted to $249,246,000 in 1929 
against $202,948,000 in 1928—an in- 
crease of 22.8 per cent. Group was 
$86,165,000 against $53,569,000 in 1928 
—a gain of 60.8 per cent. The aggre- 
gate of all classes amounted to $1,039,- 
727,000 compared with $924,150,000 in 
1928—a gain of 12.5 per cent. 

For the eleven-month period, new 
Ordinary insurance amounted to $7,- 
960,652,000 this year against $7,389,- 
248,000 last year—a gain of 7.7 per 
cent. Industrial was $2,664,112,000 in 
1929 against $2,446,477,000 in 1928—a 
gain of 8.9 per cent. Group was $1,024,- 
851,000 against $1,111,998,000—a de- 
crease of 7.8 per cent. The total new 
life insurance during the first eleven 
months of 1929 amounted to $11,649,- 
615,000 compared with $10,947,723,000 
during the same period of 1928—an in- 
crease of 6.4 per cent. 


Ten Leaders Produced Five 
Million 
There are more than 200 members of 
the Reliance Life Perfect Protection 
Clubs composed of representatives who 


have personally paid for more than 
$100,000 of insurance in 1929. 
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Western and Southern Life 
Has Biggest Year 





Insurance in Force Expected to 
Total Nearly a Billion at End 
of Current Month - 


At the recent meeting of the board 
of directors of the Western and South- 
ern Life Insurance Company, President 
W. J. Williams announced that the 
company is now closing its most pros- 
perous year since its organization in 
1888. The company’s annual state- 
ment at the close of next month will 
reveal nearly a billion dollars of in- 
surance in force and over one hundred 
millions in assets. 

During the past year, Vice-president 
C. F. Williams has exercised direct 
supervision over the 4000 field men and 
has made personal visits to all district 
offices. He has attended regional con- 
ventions in all of the larger cities of 
the company’s territory and personally 
interviewed most of the field men. The 
company’s territory is rapidly expand- 
ing, the most recent additions being 
at Springfield and Bloomington, IIli- 
nois. 

Ground adjacent to the present home 
office building in Cincinnati, has been 
cleared for the erection of the com- 
pany’s new fourteen-story building. 








Peoples Life 


Insurance Co. 
“The Friendly Company” 








Frankfort, Indiana 


$5,884,944.18 on Deposit 


with the Indiana Insurance 


Department 


$839,839.33 Surplus Pro- 
tection to Policyholders 


$50,000,000.00 Insurance in 
Force 


NEW STANDARD POLICIES, LOW 
RATES, DISABILITY CLAUSE, 
DOUBLE INDEMNITY PROVISION, 
MONTHLY INCOME, GUARAN- 
TEED SETTLEMENTS. 


TERRITORY OPEN IN 


INDIANA, OHIO, ILLINOIS, MICH- 
IGAN, ARKANSAS, TENNESSEE, 
TEXAS, IOWA AND CALIFORNIA. 


A few top notch contracts to In- 
surance Producers with experi- 
ence, character and ability. Ad- 
dress the Company. 
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Twenty-fourth Semi-Annual Statement of 


AMERICAN NATIONAL INSURANCE COMPANY 


OF GALVESTON, TEXAS 
SHEARN MOODY, Vice-President 


Writes ORDINARY—INDUSTRIAL—GROUP—HEALTH AND ACCIDENT 
FINANCIAL STATEMENT, JUNE 30, 1929 | 


W. L. MOODY, JR., President 








ASSETS 

EE At age 0) mn $1,401,901.87 
Real Estate Contracts of Sale .............. 394,731.58 
EE ES ee Rear renee en 16,265,516.18 
RRR NS scree fos cigs oles oo owe ascot ee 3,312,486.08 
SESENIEMEURININES 9 6 os cures chdwesiewo,cu syne 10,016,522.49 
CSL RTIOR NAN NMRA 05 Sess src a's (saan .¢ widpove oe wale SED 1,100,000.00 
ROA NE ET TENS bln och Wig so 5 405-8 he we iaip'4 oR 1,315,998.53 
Gepcates OE TDETIOSIE os cose :c 5-5s:s:0.0.siceeaun oe 14,494.77 
Interest Due and Accrued .............e03- 582,949.56 
Deferred and Uncollected Premiums ......... 1,197,595.00 
PRS NOE RAGING ie aes odors doh oe ode ee 78,669.32 

MMe AGREES foo 5s ots soos este veins ene $35,680,865.38 


GAINS MADE DURING 


Increase in insurance in Force, first half of 1929... .. . 
Increase in Admitted Assets, first half of 1929 __... 


Insurance in Force June 30, 1929 
$568,557,042.00 


Operates From Coast to Coast 
Canada to the Gulf, The Republic of Cuba and Territory of Hawaii 
Gross Income Fer Month Exceeds 


W. J. SHAW, Secretary 











LIABILITIES 

Net Reserve (American Experience Table, 3 

eS SE A SEN Sie Sea teiiig A GAT $30,305,015.53 
Reserve for Death Losses and Maturities in 

Process: of “Amjustment: ......606.. 0060800040 417,656.00 
PRRSBRU OO RGR oi 5d lov6.0: 8c ied is vars eceRalsiatoveors 127,225.95 
Miscellaneous Liabilities: ........66.06.s00«08860% 230,235.32 
RGeRPRRNENT PSE ci a5 6: e:ororornyslseinie-sietere $2,000,000 
Assigned Funds and Surplus.... 2,600,732.58 
Surplus Security to Policyholders............ 4,600,732.58 

Matal: “Piakaiies: +605. BON oe eee $35,680,865.38 jf 


2,295,945.72 


Total Paid Policyholders Since Organization 
$32,694,107.00 


$1,350,000.00 








$21,913,254.00 |] 























“In This Way We Measure” 


LIFE INSURANCE COMPANY may well 
A measure its success by the good it performs rather 
than by great size. Through eighty-six years THE 
Mutua. Lire INSURANCE CoMPANY OF NEw YORK, the 
“first American Company,” has measured its success by 
the scope, manner and degree of its service. In such a 
way it is measuring now as its service broadens. 

Issuance of contracts of all standard forms, substantial 
dividends, income settlement provisions, Disability and 
Double Indemnity Benefits, and prompt payments and 
practices for convenience of members are embraced in its 
present service. 

It welcomes as field representatives those who know. 
that success is according to the natural law of compensa- 
tion—that the best comes to those who give out the best 


of themselves. 


The Mutual Life Insurance Company 
of New York 
34 Nassau Street New York, N. Y. 


DAVID F. HOUSTON GEORGE K. SARGENT 
President 2nd Vice-President 


an 
Manager of Agencies 




















Taming the Twister 


More potent than the most vigorous propaganda 
or the most scathing resolutions denouncing the 
twisting evil, is the influence of a body of loyal and 
well-satisfied policyholders. Witness this expression 
from a staunch policyholder of the Peoria Life: 


“TJ think I am in a good company when I think 
about the Peoria Life. I had a lot of agents talk to 
me about different companies and was trying to 
make me drop it. But I told them this: Just keep 
your policy. You reckon I am a fool, and you try 
to make me drop my policy which I have paid for 
all this time. No, not me!” 


Not a literary masterpiece, to be sure. But an 
honest, sincere statement of an attitude which is 
typical of the Peoria Life Family of Satisfied Pol- 
icyholders. They appreciate the splendid features 
of Peoria Life policies, the completeness of Peoria 
Life Service. They are impressed with the evident 
desire of the Company to serve them well. They 
are not easily disturbed in their loyalty to the 
Peoria Life. Their favorable recommendations carry 
weight with friends. In getting and holding busi- 
ness, Peoria Life Service to Policyholders is a tre- 
mendous asset to Peoria Life agents. 


Peoria Life Insurance Co. 


Peoria, Illinois 




















THE SPECTATOR 


December 19, 1929 






















EEE REAR EE SETS GERI 


TCE NEN Erect: 


Sie dbasecscaiSaeioa taste ile oc: aan aT 


SHEN BS Nabe 2 AGREE 














Pieri chiin ns auisaccnnt Gato eee eee 


Ey 
SENG hanasitubiaaasacea cee 
‘ es s ae eisticheee 


rece 


Dibba tialid." clansske eae neeaeaeama nee 





Diabetes Death Rate 
on Increase 





Rich American Diet Is Con- 
sidered the Chief Cause 
for Rise 





Older Ages Most Affected 





Mortality in United States Fifty 
Per Cent Higher Than 
in England 


The diet of Americans, much too rich 
in caloric content, is held to be largely 
responsible for the high death rate 
from diabetes in the United States by 
statisticians of the Metropolitan Life 
Insurance Company, who have conduct- 
ed a study of mortality from this cause 
among the company’s 19,000,000 Indus- 
trial policyholders. Our intake of food 
is in excess of the needs of the body, 
the statisticians disclose and, compared 
to England and Wales, the American 
rate is generally 50 per cent higher, 
and at the older ages twice as high. 
The mortality among American women 
is exceptionally large. 

The general trend of the diabetes 
death rate, in both this country and 
England, has been the same since 1920. 
The rate was increasing when insulin 
was discovered in 1922. Insulin treat- 
ments resulted in a decrease in the rate 
in both countries, until it reached a 
minimum in 1924. Succeeding years 
saw a gradual rise in the rate, until 
maximum death rates were recorded in 
both countries in 1928. 

“The increase in the diabetes death 
rate in both countries is confined to the 
older age periods,” says the insurance 
company’s Statistical Bulletin. “At the 
younger ages, up to age 45 among 
males and 35 among females, there has 
been a substantial decrease in the 
death rate. Between the ages of 35 to 
55 among women, and 45 to 54 among 
men, the rate has been practically sta- 
tionary with relatively slight declines. 
Over age 55, the death rate has in- 
creased among both sexes in both coun- 
tries and the increase is greater as the 
higher age periods are reached.” 

In this study it was found that in- 
sulin shows its greatest value in the 
treatment of diabetes at the younger 
ages, when the severity of the disease 
is directly alleviated by this treat- 
ment. At the older ages, diet is still 
by far the most important factor in 
treatment and although insulin is ex- 
tensively used among this older class it 
is classed of relatively less importance 
than in the treatment of younger per- 
sons. 
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HONORED BY BROKERS 





Samuel D. Rosan 


A signal honor has just been paid to 
Samuel D. Rosan, Supervisor of the 
Brokerage Department for the C. B. 
Knight Agency of the Union Central 
Life Insurance Company. Mr. Rosan 
has just been elected President of the 
Brownsville and East New York Insur- 
ance Brokers Association. 

Mr. Rosan is a comparatively young 
man, being still under 30. He ‘s an in- 
defatigable worker, and has buint up an 
unusual record in the 7 years that he 
has been connected with the Union Cen- 
tral Life Insurance Company. In that 
period, he has developed considerable 
business in the Brownsville and East 
New York territory for the C. B. 
Knight Agency and has become very 
well known to general brokers not only 
in Brooklyn, but in New York as well. 

Mr. Rosan is a member of the Insur- 
ance Society of New York, the Life 








Joins Detroit Life as 
Superintendent 





Alford V. Gustafson, Formerly 
with American Central, to 
Direct Agency Work 


The Detroit Life Insurance Company 
has announced the appointment of Mr. 
Alford V. Gustafson, who became Su- 
perintendent of Agencies of the Com- 
pany on Dec. 1. Mr. Gustafson before 
joining the Detroit Life organization 
was chairman of the agency committee 
of the American Central Life Insur- 
ance Company in Indianapolis. He be- 
came associated with the American 
Central in 1923 and engaged in agency 
field work for that company. 

The Detroit Life Insurance Company, 
which became the life insurance divi- 
sion of the Insurance Securities group 
in March of 1929, now has over $77,- 
000,000 of insurance in force. Prior to 
last March Detroit Life territory was 
confined to the State of Michigan, but 
since that date the Company has en- 
tered the States of Louisiana, Missis- 
sippi, Missouri, Arkansas, Illinois and 
Ohio. 











Stephen M. Babbit 























Underwriters Association of New York, President 

and the Field Supervisors Luncheon panes 

Club. He is also Chancellor Commander 

of Unity Lodge No. 476, Knights of HUTCHINSON KANSAS 
Pythias. = 








unlimiied production. 


rights. 





Contract as good as the best, with exclusive 


Confidential communication invited from those 
with clean records and with ability to handle 
such an agency. Address 


Exclusive, care of THE SPECTATOR 


Scranton -Pittsburgh, Pa. 
General Agency of a Pennsylvania Company | 


Territory unsurpassed and large enough for an 
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‘Policiesthat Protect’ 


‘Policiesat Protect’ 


‘Policies%ar Protect « 



















A POLICY TO FIT EVERY CONDITION 


The Farmers and Bankers Life has 
policy forms to fit every walk of life— 
for every need—for every purse. Back 
of these policies is a big friendly com- 
pany that backs up its salesmen to the 
limit. If you’d make a good represen- 
tative let’s hear from you. Your home 






territory may be open. 


The FARMERS &BANKE 


Life Insurance Compan 








K. Lindsley . H. Stewart 


PRESIDENT 
" PRESIDENT Frank B. Jacobshagen Vice 
SECRETARY 


WICHITA,KANSAS 


















HOW TO WEIGH AN ELEPHANT— 


[EGEND has it that a certain great ruler in Hindustan 
was stricken with a sickness supposed to be fatal. 
But by some miraculous turn of fortune, the ruler was 
spared his life, and in his gratitude he decided to give a 
large sum to the poor of his kingdom. He possessed a 
magnificent elephant whose size was the marvel of all 
who saw it, and he issued orders that a sum of silver, 
equal in weight to that of the elephant, should be 
distributed. 


But how was the elephant to be weighed? The most 
skilled carpenters were unable to construct a balance 
strong enough to support the weight of the elephant. The 
wisest men in the kingdom were called into conference, 
but they were unable to solve the puzzling question. Just 
when it began to appear that the problem was unsolvable, 
an old sailor was ushered before the ruler with the in- 
formation that he could weigh the elephant. 


With the promise of a large reward, the sailor set to 
work. He secured a large and sturdy barge and had a 
platform built upon it. After much persuasion, the ele- 
phant was induced to walk out upon the barge. This 
caused the barge to sink far down into the water, and 
the sailor marked the level all the way around. The 
elephant was then led off, and silver was heaped upon 


the barge until it sank to the same level. When this 
occurred, the sailor of course had the elephant’s weight 
in silver. 


We of the Life Insurance Business also have an ele- 
phant to weigh. This famous elephant is much talked 
about, its weight is conceded to be enormous, but little 
is actually known about it. The name of this elephant is 
“Public Opinion.” 


Public Opinion quite often turns out to be a “white 
elephant.” But for those who can properly weigh it, 
Public Opinion is frequently worth its weight in gold. 
On a basis of satisfied customers and repeat orders, pub- 
lic opinion weighs in noticeably heavier each year on the 
Union Central scales. 





Customers Who Come Back Because of Greater 
Satisfaction Every Year 


Per cent of annual new business written in the Union 
Central on old policyholders 


VOOR co kihnis Hasse e See ¥ cious we Ramclainew eure avieties 44% 

ROSE kik yo ie bE 8 6 nn PEERS OE Rowe oe sae a Tee 43% 

ee ee Tae IEE NEN I OE ws Ie ERE ME Se oT 42% 

BD oa 5 sos c5-0.4:0e ona a Se apta aa Sica biais Orono a wee 39% 

Bie soci a Sew en eee RS Seo ee nee eee te eee 38% 

Revivals and additions are not included in the above 
figures. 











THE UNION CENTRAL LIFE INSURANCE COMPANY 


FOUNDED 1867 


CINCINNATI, OHIO 


JESSE R. CLARK, JR., Pres. 
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Life Insurance Is Not 
Mere Figures 





George L. Williams Says 
That Its Stuff Is 
Human Life 





Gives Concrete Instances 





Addresses Life Insurance Presi- 
dents on “Translating Vision 
into Service” 


In speaking before the Association 
of Life Insurance Presidents in New 
York last Friday on “Translating 
Vision Into Service,” George L. Wil- 
liams, chairman of the board and vice- 
president of the Union Central Life 
Insurance Company, . Cincinnati, said 
that life insurance is not made of 
columns of figures, but that its stuff 
is human life. He called it a form of 
expression of the most splendid pas- 
sions and generous sentiments that in- 
spire men’s actions. 

Mr. Williams said that his purpose 
was not to emphasize the volume of life 
insurance, but rather to present actual 
examples of the manner in which life 
insurance performs its services—to 
show statistics transmuted into the 
familiar goods of daily life, comfort- 
able homes, schooling for children, 
clothing, groceries, happiness and peace 
of mind. 


The Complete Program 


Few nowadays, he said, are urged 
to buy life insurance only for the rea- 
son that the sums it will produce will 
be convenient and useful additions te 
their estates. Instead, each policy is 
destined to fulfill a certain predeter- 
mined purpose. A complete program, 
he said, would include insurance to lift 
a mortgage on the home, to educate a 


child, to pay inheritance taxes, or to 
perform any other service that ready 
money can accomplish for a family or 
an estate. The idea of the insurance 
program is satisfying to the insured 
because it enables him to measure his 
insurance requirements and to know 
what specific needs of his family will 
be supplied by his insurance and to 
what extent. 

In making his various points, Mr. 
Williams gave a number of concrete 
examples which well illustrated the 
value of what he said. He cited the 
case of a widow who, because of the 
payment to her of a small policy of 
$2,000, was enabled to reorganize her 
life. She said: “The policy made it 
possible for me to straighten out the 
tangled affairs following my husband’s 
death, finishing paying for my house 
and live until I could resume my teach- 
ing and support my family again.” 


The Business of Living 
(Concluded from page 7) 

an example, and in addition to re- 
viewing some of the devastation that 
the great war produced in the world, 
he emphasized the results that would 
be sure to come if another war should 
take place, when, quoting Winston 
Churchill, “Death stands at attention, 
obedient, expectant, ready to serve, 
ready to shear away the peoples en 
masse; ready, if called on, to pulverize, 
without hope of repair, what is left of 
civilization. He awaits only the word 
of command. He awaits it from a frail, 
bewildered being, long his victim, now 
—for one occasion only—his Master.” 

Dr. Hibben told the insurance men 
that whether or not they designated 
it in the title of their associations, 
they were in reality mutual benefit or- 
ganizations and were the only com- 
munistic organizations in the world 
which merit approval and admiration. 
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Porter B. Chase Succeeds 
Winslow Russell 





Prominent Connecticut Banker 
Elected to Board of Phoenix 
Mutual Life 


At a meeting of the Board of Di- 
rectors of the Phoenix Mutual Life In- 
surance Company, Hartford, Conn., 
Porter B. Chase, president of the Bank- 
ers Trust Company, was elected a di- 
rector to serve during the unexpired 
term of their late vice-president, Wins- 
low Russell. 

Mr. Chase is one of the prominent, 
younger executives of Hartford. He 
received his early training in the pub- 
lic schools of this city, entered Yale 
and was graduated in 1919 with a 
Bachelor of Arts degree. In the fall of 
that year he went into the real estate 
business, which still was his major in- 
terest in 1922 when he became presi- 
dent of Chase, Morrison & Company, in 
which capacity he served until 1925. 
He was elected president of the Bank- 
ers Trust Company in 1926. 

Besides his new directorship, Mr. 
Chase is a trustee of the Bankers Trust 
Company and a director of the Hart- 
ford Fire Insurance Company, the 
Hartford Accident & Indemnity Com- 
pany and the Sanborn Map Company 
of New York City. 


Baltimore Manager Honored 

BALTIMORE, Dec. 14.—Civic leaders 
and insurance men, headed by Gov- 
ernor Ritchie and A. F. C. Fiske, vice- 
president of the Metropolitan Life In- 
surance Company, son of the late Haley 
Fiske, honored George W. Bahlke, man- 
ager of the Homewood district of the 
company, Thursday, on the occasion of 
his thirtieth anniversary. 

The company served a banquet at 
the Lord Baltimore Hotel to more than 
three hundred men and women. 
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If you are unable to complete pay- 
ments, you receive a fair settlement 
of your equities. 

Should you be permanently dis- 
abled, you receive a definite income 
regularly, and your insurance is con- 
tinued without further payment. 

financial accommodation is 
needed, your policy can be used to 
tide you over. 

Your beneficiary will receive in 
full the amount you have decided 
upon, no matter how few payments 
you have made. 


A mutual company re- || 
84] turning annual divi- || 

dends, and offering a 

policy for every need. 





In these days of stress Life Insurance 
is the Safest Investment 


Ideal Savings and Investment Plan for Average Person 





If you live, you will receive the 
amount yourself. 

To thousands life insurance, used 
as a savings and investment plan, is 
giving financial independence. From 
the viewpoint of availability for 
every individual, safety and per- 
manent value, certainty of return, 
easily carried cost, and control by 
the investor,—it is a solid rock on 
which to build personal and family 
security. 











LiFE INSURANCE COMPANY 


OF BOSTON. MassaCHUSETTS | 

















Income 
Guaranty Company 


Assets over $250,000.00 
Claims Paid over $1,455,000.00 


Personal income coverage Exclusively 


Line includes “Progressive Dividend,” 
the most attractive yet, and snappiest 
non-cancellable policies on the market. 


A few splendid opportunities 
await District Managers in 
Michigan, Indiana, Illinois, Mis- 
souri, Pennsylvania and Cali- 
fornia territory. 


John G. Malmberg 
President 
Income Building South Bend, Ind. 
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ONDITIONS 


new policies are needed as years 


change. __Entirely 


pass to fit new insurance requirements. 


Issuance of new policies is therefore 
a measure of a company’s desire to keep 


pace with new conditions as they arise. 


Our new policies are demonstrating 
their value now in increased business 


and in the enthusiasm of our agents. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
PHILADELPHIA, PA. 
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Interested 
in 











Prospect Service Plans 

Attractive Literature 
Clubs and Contests 
Peppy Conventions 

Health Conservation Service 


Write for “A Frank Talk on Your Future’’ 
Address J. J. S. Agency Dept. 
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“It Is the Most Easily Sold ] 
Policy I Ever Saw” 


That is what an experienced agent, new with the 
National Life, says about the Universal Policy. The 
records being made by a host of new agents and a lot of 
old ones lead us to believe this statement is correct. 

The Universal Policy and the National Life Company 
offer these advantages to the policyholder and the 


agent— 
For the Policyholder: | 
Company is purely mutual. 
Policies are participating. 
After the first year, limited payments and Endow- | 


ments pay face of policy plus everything deposited over 
Whole Life rate for death during premium paying 
period. 

Men and women risks written same rate. 
Unusually low premium. 
Limited Payments and Endowments can be changed 
without examination to lower premium forms at original 
insurance age and original basic rate. 
Juvenile policies. 


Children’s Educational Policy. 








Tie up with a real human institution. 


NATIONAL LIFE COMPANY 


Des Moines a _| L_ 














ee rae gid. “AMGAR” “AMGAR” 
Free Direct Mail Advertsing service, sei ee | 
ogi 9 with liberal first year and eicieimventan — 
renewal commission. ; ; AUTOMOBILE P LATE GLASS 
(oe eee a a INSURANCE INSURANCE 


THE 
American Guaranty Co. 


COLUMBUS, OHIO 
J. B. Coambs, President 


‘““AMGAR” MEANS SECURITY 
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Hale Holden Made Director 
of New York Life 


Succeeds the Late Judge on the 
Board—Full List of 
Directors 


Hale Holden, Chairman of the Ex- 
ecutive Committee of the Southern 
Pacific Company, was recently elected 
Director of the New York Life Insur- 
ance Company, according to an an- 
nouncement issued by President Dar- 
win P. Kingsley immediately after the 
Company’s December Board Meeting. 
Mr. Holden succeeds the late Judge 
Hiram R. Steele, international lawyer, 
who was a Director of the Company for 
over 37 years. 

Mr. Holden has been engaged in rail- 
road work during most of his business 
life. He has been president of the Chi- 
cago, Burlington and Quincy and the 
Colorado and Southern Railroads, and 
was Federal Regional Director of Rail- 
roads of the Central Western Region. 
In 1923 he submitted to the Interstate 
Commerce Commission a plan for the 
consolidation of all western railroads. 

The full membership of the New 
York Life’s Board of Directors is now 
as follows: Lawrence F. Abbott, Direc- 
tor Valentine & Co., John E. Andrus, 
manufacturer, The Arlington Chemical 
Co., Nathaniel F. Ayer, Treasurer, 
Cabot Manufacturing Co., Cornelius N. 
Bliss, of Bliss, Fabyan & Co., Inc., 
Mortimer N. Buckner, Chairman of the 
Board, New York Trust Company, 
Thomas A. Buckner, Vice-President, 
Nicholas Murray Butler, President 
Columbia University, Calvin Coolidge, 
Ex-President of the United States, 
George B. Cortelyou, President, Con- 
solidated Gas Company, and Ex-Secre- 
tary of the Treasury, Walter W. Head, 
President, State Bank of Chicago, 
Charles D. Hilles, Insurance Manager, 
Hale Holden, Chairman of the Execu- 
tive Committee Southern Pacific Co. 

Alba B. Johnson, retired, Percy H. 
Johnston, President, Chemical National 
Bank, Willard V. King, Chairman of 
the Advisory Board, Irving Trust Com- 
pany, Darwin P. Kingsley, President, 
Richard I. Manning, farmer, and ex- 
Governor of South Carolina, John G. 
Milburn, lawyer, Gerrish H. Milliken, 
of Derring Milliken & Co., Frank Pres- 
brey, Frank Presbrey Advertising Co., 
John J. Pulleyn, President Emigrant 
Industrial Savings Bank, Fleming H. 
Revell, Fleming H. Revell Publishing 
Co., George M. Reynolds, Chairman 
Executive Committee, Continental IIli- 
nois Bank & Trust Co., Jesse Isidor 
Straus, President, R. H. Macy & Co., 
Inc., and Ridley Watts, Director of the 
Chemical Bank & Trust Co. 
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NEW UNDERWRITING RECORD 





Tyler West Payton 


HE world’s record in writing indus- 

trial, health and accident insurance 
is said to be held by Tyler West Pay- 
ton, an agent for the Lincoln Health 
and Accident Insurance Company of 
Oklahoma City, Okla. 

Mr. Payton is twenty-five years old, 
and entered the business in 1922. Be- 
fore forming his present connection he 
was an agent for American Life and 
Accident of Louisville, and for the 
Washington Fidelity National of St. 
Louis. He signed a contract with the 
Lincoln.in August, 1925, and since that 
time has written an average of $18 a 
week in industrial insurance premiums. 

It is customary for companies writ- 
ing both industrial and ordinary’ to 
count $1 in industrial premium pro- 
duction as the equivalent of $1,000 of 
ordinary insurance. On this basis, Mr. 
Payton is producing insurance at the 
rate of $936,000 a year. 

Mr. Payton is talented as a collector 
as well as a producer. He frequently 
averages 300 and 400 per cent a week 
on new applications he writes. 

During the week of Nov. 4 he wrote 
285 industrial applications with total 
premiums of $95.80. His weekly aver- 
age for the present year has_ been 
$19.15 per week. 





Lamar Life Broadcasting 
Station Opened 


The Lamar Life Radio Broadcasting 
Station, WJDX, was opened formally 
in early December and three officials of 
the company “went on the air” as part 
of the program. C. W. Welty, vice 
president and general manager of the 
Lamar Life Insurance Company (Jack- 
son, Miss.) spoke in behalf of President 
H. S. Weston, who is convalescing. 
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Promoted by Pyramid Life 





Dr. George S. Jackson Elected to 
Board—Robert C. Stark Made 
Assistant Secretary 


Announcement of the promotion of 
Dr. George F. Jackson to membership 
on the board of directors of the Pyra- 
mid Life Insurance Company, Little 
Rock, Ark., and of Robert C. Stark to the 
office of assistant secretary of the com- 
pany has just been made by Herbert L. 
Thomas, president of the Pyramid Life, 
following a meeting of the board of 
directors a few days ago. 

Dr. Jackson has been with the Pyra- 
mid organization from its beginning, 
serving first as assistant medical direc- 
tor and later becoming head of this 
department. 

Mr. Stark also became connected with 
the Pyramid Life immediately after its 
organization and has served in every 
department, including the advertising 
department, sales department and the 
home office. He is thoroughly conver- 
sant with every phase of the Pyramid 
organization and will now have entire 
charge of the home office. 





Greatest Selling 
Plan Known 





| All About it for the Asking 


Write 


The Spectator Company 
243 West 39th Street 
New York 














However Hard 


a Life Insurance Agent 
may work to produce bus- 
iness, his chances of suc- 
cess are better when he 
represents a fine old insti- 
tution such as the 


Massachusetts Mutual 
Life Insurance Company 
Springfield, Massachusetts 
Organized 1851 


More Than a Billion and Three-Quarters 
of Insurance in Force 
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| COME TO 
SOUTHERN CALIFORNIA 


The land of prosperity and health. Unrivalled as 
an agricultural, industrial, home community, where 
industry is alive and living is a pleasure. 








Real Money for live wires with 


MOUNTAIN STATES 
LIFE INSURANCE COMPANY 


| Hollywood, California 
William L. Vernon, President 


R. N. Stevenson 
| V. P. & Agency Maer. 
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BALTIMORE NEW YORK 


A PROGRESSIVE 


SURETY and CASUALTY 
COMPANY 


























Provident “Mutual 
Life Insurance Company of Philadelphia 


Founded 1865 

















INSURANCE 
OFFICE ORGANIZATION 
AND ROUTINE 


By J. B. Welson, LL. M., and F. H. Sherriff, F. I. A. 


A valuable guide to the proper organization and conduct 
of an insurance company. Sets forth the best methods to 
be followed in the formation and management of an insur- 
ance company's staff. Practical features of operation, 
such as correspondence, branch control, agency audits, 
office systems and machines, are comprehensively dis- 


cussed. 
Price, $2.25 





Physiology and Anatomy. By Dr. Harold Gardiner, A 
concise and clearly written treatise, with numerous illus- 
trations. It also contains chapters on the common diseases 
and accidents (including industrial diseases), and a list of 
everyday medical terms. The book is designed particularly 
for insurance men and lawyers. 414 pages; cloth binding. 


Price, post paid, $3.00 





Principles of Insurance. By J. E. Eke. A book which 
will aid in a clear understanding of the principles and 
practices of accident, fire, marine and life insurance. 


Price, post paid, $1.50 





Accountancy. By Francis W. Pixley. An entirely new 
work dealing with Accountancy from a theoretical and 
practical point of view. The latest exposition of the 
science. 318 pages. 

Price, post paid, $2.25 





Dictionary of Fire Insurance. A Comprehensive Encyclo- 
pedia of the Law and Principles of Fire Insurance, and 
British and Foreign Practice. Edited by Bernard C. 
Remington, F. C. I. I. Contains contributions by prom- 
inent officials of fire insurance companies and other ex- 
perts. Subjects are arranged alphabetically and well 
cross-indexed. .Important subjects are given ample space 
and full explanation, and a great amount of serviceable 
knowledge is presented in condensed form. 


480 pages, half leather binding, price $8.50 





Dictionary of Accident Insurance. A new, Encyclopedic 
Work Dealing with the Principles, Law and Practice of 
Every Branch of Accident Insurance. Edited by J. B. 
Welson, LL. M., F. C. I. L, F. C. I. S. Contains many 
contributions by well-known authorities on British Acci- 
dent Insurance Law and Practice, with numerous forms 
and documents. In each particular section, subjects are 
arranged alphabetically. Covers all classes of insurance 
except life, fire and marine. 


814 pages, half-leather binding, price, $17.50 





Insurance. A Practical Exposition for the Student and 
Business Man. By T. E. Young, B. A., F. R. A. S. Third 
Edition, Revised and Enlarged. A lucid, simple exposition 
of the principles and practice of life, fire, marine and 
other branches of insurance. Adopted as a text book by 
Yale University. 


424 pages, third edition, price, $3.00 





Principles of Marine Law. By Lawrence Duckworth. A 
knowledge of Marine Law is of the utmost importance to 
all those who are in any way connected with marine in- 
surance or the shipping trade, and the volume covers all 
the essential features. 


Price, post paid, $2.25 





Office Organization and Management. By Lawrence R. 
Dicksee, M. Com., F. C. A., and H. E. Blain. This volume 
gives in detail, with the aid of specially selected illustra- 
tions and copies of actual business forms, a complete. 
description of management and organization under the 
most improved and up-to-date methods. 315 pages, cloth. 


Price, post paid, $2.25 





SOLE SELLING AGENTS 
of the above works for the Insurance world 


THE SPECTATOR COMPANY 


INSURANCE EXCHANGE 243 W. 39TH STREET 
CHICAGO NEW YORK 
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Life Insurance Habits of Americans 


Seven Leading Questions Reviewed Through 
Data Compiled from Over Four 


President, The Prudential Insurance Company 


ages do not of themselves give us 

intimate details concerning the life 
insurance habits of the American peo- 
ple nor do they answer the inquiries of 
the humanitarian desiring to measure 
the service of life insurance in terms of 
its actual ministration to human needs. 
While I shall necessarily refer to fig- 
ures and statistics, I would have you 
consider them, as I have sought to do, 
not merely as a collection of numerals, 
but as giving the experience of men 
and women, and by them to show the 
place that life insurance has had in 
American life, what use Americans 
have made of it and how it can be bet- 
ter utilized by Americans in the future. 
I trust that in this way we may secure 
a better understanding of the meaning 
of “The First Hundred Billion.” 

In order to procure the information 
which would to some extent at least 
answer the question that we had in 
mind, careful investigation was made 
into thousands of cases in which claim 
payments had been made by life in- 
surance companies. Our method was to 
take a large number of proofs of claims 
submitted to the Prudential Insurance 
Company. From the information there- 


| peers percentages and aver- 


in contained abstracts were made show-’ 


ing the total amount of insurance paid 
by it and other companies, together 
with such additional facts regarding 
each individual case as would assist us 
in completing our inquiry. These ab- 
stracts, accompanied by a questionnaire, 
‘were sent to representatives of the com- 
pany, whose experience qualified them 
to furnish us with the additional infor- 
mation desired in regard to the de- 
ceased policyholders. These data, 
coupled with the facts already at hand, 





*From an address delivered before the 
Annual Convention of the Life Presidents 
Association, in New York. 
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Thousand Cases 


By Epwarp D. DUFFIELD* 


gave us information in connection with 
4290 cases, and has made it possible 
for us to reach some conclusion in re- 
gard to the life insurance habits of 
Americans. 


Typical Cases Studied 


We limited our selection to a group 
of male policyholders, which we felt 
would be representative of those con- 
cerning whose insurance habits we were 
without any definite information. We 
excluded those insured for very small 
amounts and those insured for very 
large sums. It needs no statistics to 
prove that those having only indus- 
trial insurance or carrying a very small 
amount of ordinary insurance would, 
generally, leave at death little or noth- 
ing except the proceeds of their insur- 
ance policies. Usually their estates are 
negligible and would furnish no basis 
for any informative deductions, whereas 





Edward D. Duffield 


of America 


their inclusion might tend to mislead- 
ing results. The Treasury Department 
statements based upon the Federal 
Estate Tax returns indicate that the 
proceeds of life insurance policies .con- 
stitute a relatively small portion-of the 
estates of those who would be in a 
position to purchase large amounts of 
life insurance, and that the percentage 
of insurance to estates decreases pro- 
gressively as the amount of the estate 
increases. Our own investigation con- 
firms this view. We, therefore, elimi- 
nated these two extreme classes be- 
cause, in the one case, life insurance 
constituted practically the entire estate, 
and, in the other case, life insurance 
was a negligible percentage thereof. 
We based our calculations upon cases 
in which life insurance aggregated 
$40,000 as a maximum and $5,000 as a 
minimum in order that our conclusions 
might more accurately disclose the 
habits of the average American. Policy- 
holders from all sections of the country 
were included, and we believe that the 
results are significant of the national 
trend of the great middle class in re- 
spect to the questions under considera- 
tion. 

Our examination was made in the 
hope that we might obtain information 
in connection with the following ques- 
tions: 

First—What group of Americans 
have made the largest contribution to 
life insurance? 

Second—To what extent do the Amer- 
ican people rely upon life insurance in 
the creation of their estates? 

Third—What relationship exists be- 
tween income and life insurance? 

Fourth—Is life insurance of the 
greatest service to the rich, the moder- 
ately well-to-do or those dependent 
solely upon earnings? 


Life Educational 
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Fifth—What is the effect of policy 
loans on life insurance? 

Siaxth—Do the habits of married men 
and bachelors in relation to life insur- 
ance differ? 

Seventh—How has life insurance 
aided dependents of deceased policy- 
holders? 

Let us consider these questions in 
turn. 

What Group of Americans Have 
Made the Largest Contribution to Life 
Insurance?—An intelligent answer to 
this question requires that we should 
determine what meaning we shall give 
to “contribution.” What measuring rod 
shall we use in reaching our conclu- 
sions? Is our conclusion to be deter- 
mined by the largest number of 
individuals in a group or by the largest 
amount of insurance taken by a group? 
When we have decided this question, 
shall we group the individuals accord- 
ing to the amount of the estates left 
by them at death, or by the incomes 
they enjoyed during life? I shall not 
endeavor to make this determination, 
but give you the figures that we have 
obtained, and leave you to reach your 
own conclusions. 


Study of Estates 


Grouped as to estates, we find that 
out of 1496 cases of married men leav- 
ing an estate exclusive of life insurance 
of more than $1,000 and less than 
$150,000, 674 with estates of over $1,- 
000 to $10,000 constituted the largest 
class, both numerically and as to the 
total amount of insurance. Remember- 
ing that we are limited in our examina- 
tion to cases where the insurance is 
between $5,000 and $40,000, this result 
might have been anticipated. Possibly 
a better test would be where the cases 
are grouped by income, for the greatest 
investor in life insurance is not the man 
who buys the largest amount of insur- 
ance, but the man who invests the 
largest percentage of his income in pro- 
curing it. Job Hedges used to say that 
generosity was to be measured not by 
what one gave, but by what one had 
left, and his homely philosophy is par- 
ticularly applicable to the investor in 
life insurance. The man who shows the 
greatest faith in the institution and the 
greatest vision of its possible service 
to him, is the man who utilizes the 
largest percentage of his income in its 
purchase. 

As a result of this study it is pos- 
sible to set up standards of actual per- 
formance along these lines. We find 
that the policyholders whose cases we 
have examined invested approximately 
6.7 per cent of their income in life in- 
surance. It is significant to note that, 
measured by the amount of insurance in 


Life Educational 


proportion to income, the persons of 
small income, i.e., less than $1,500, are 
insured on the average for five times 
their annual income. It is true that 
this ratio decreases as the amount of 
income increases. This, however, is not 
a discouraging sign but a result that 
might be anticipated, and it may well 
be that those of larger incomes, visual- 
izing the extent to which the man of 
moderate means has been able to ad- 
just his domestic budget so as to pro- 
vide this large percentage for the pur- 
chase of life insurance, will re-examine 
their own situations in order to see 
whether they are adequately insured. 

The figures which we have secured 
have enabled us to classify 2714 indi- 
viduals. We find the largest class nu- 
merically to be 581 persons with in- 
comes ranging from $2,500 to $3,500 
annually. Their average individual in- 
surance was $8,515.74. The largest 
amount of insurance in the aggregate 
was taken by 444 individuals with in- 
comes ranging between $5,000 and $7,- 
500, their average policy being $13,- 
286.03. 

The figures above quoted give us a 
broad view of the contribution to life 
insurance which various classes of 
Americans are making. In our desire, 
however, to individualize, let us con- 
sider: 

To What Extent Do the American 
People Rely upon Life Insurance in the 
Creation of Their Estats?—Our fig- 
ures here become a little more definite. 
With those of estates of $1,000 or less, 
exclusive of life insurance, it is obvious 
that the proceeds of the policy con- 
stitute practically the entire estate. 

As can be readily observed from the 
following table this percentage dimin- 
ishes as the estate increases. 


Comparative Table 


Per Cent 
of Life 
Married Men Insur- 
Insured Number ance 
For From of to Total 
$5,000 to $40,000 Persons Estate 


Leaving other estates of 


$1,000 or less......... 800 98% 
Leaving other estates of 

over $1,000 to $10,000 674 66% 
Leaving other estates of 

from $10,000 to $20,000 365 47% 
Leaving other estates of 

from $20,000 to $150,000 457 26% 
Leaving other estates of 

$150,000 and over..... 52 6% 


Of the 2348 married men included in 
this group, 34 per cent depended solely 
upon life insurance for the protection 
of their families and left other estates 
not exceeding $1,000; 29 per cent left 
estates other than life insurance of 
over $1,000 to $10,000, with life insur- 
ance constituting 66 per cent of the 
total estate, while 15 per cent left 
estates, other than life insurance, of 


from $10,000 to $20,000, and life in- 
surance constituted 47 per cent of these 
estates. The three groups together 
were 78 per cent of the entire group of 
married men and life insurance pay- 
ments contributed 70 per cent to the 
total of their estates. 

In the light of these figures it is safe 
to assert that at least 75 per cent of 
all life insurance policyholders depend 
to a greater extent upon it than upon 
all other investments for the creation 
of their estates. Whether they have 
made adequate use of life insurance 
for this purpose is best determined by: 

What Relationship Exists Between 
Income and Life Insurance?—In ex- 
amining the relationship between in- 
come and life insurance, the outstanding 
and impressive fact is the amount of 
insurance which those of very modest 
incomes have been able to procure. In 
fact, of the first hundred billion of life 
insurance, more than 60 per cent is 
held by persons with an annual income 
of less than $5,000. 


Life Insurance Estates 


In the cases which we have examined 
including both married and single men 
we find 226 persons whose annual in- 
come is less than $1,500 but who, nev- 
ertheless, were able to provide an estate 
through life insurance of an average of 
$7,455.31. 

In comparing the average income 
prior to death with the total estate, 
including insurance, one cannot help 
being impressed by the size of the es- 
tate so created as compared to the 
income previously enjoyed. 

When we find, from taking into ac- 
count all the cases reviewed, that the 
average income of $2,500 created an 
average estate of nearly $7,000; that 
the average income of $3,500 produced 
an average estate of nearly $14,000, 
we must view the result as an impres- 
sive tribute to the thrift and good man- 
agement of those carrying life insur- 
ance. While no comparative figures are 
available, we think there is little doubt 
that those individuals who have dem- 
onstrated their ability to save and their 
sense of responsibility toward their de- 
pendents by paying the premiums nec- 
essary to provide $5,000 of insurance 
out of a small income, have accumu- 
lated a larger estate than a similar 
group without any restrictions as to 
insurance. Similar remarks apply to 
the larger estates. It would seem 
doubtful whether the average man with 
an income of slightly over $10,000 has 
at the time of his death accumulated 
an estate of nearly $116,000. This has 
been done by these insured individuals. 
We doubt if it has been done to an 
equal extent by others. 
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[ appreciate fully, in endeavoring to 
briefly summarize the somewhat elab- 
orate tables that have been prepared, 
the inadequacy of the picture I have 
sought to portray. As I said at the 
outset, the difficulty is in endeavoring 
to translate the habits of an individual 
into numerical statistics. 

The individual cases give a more 
nearly true picture than do statistical 


averages. For example, we find a case 
in which a man with an income of 
$1,200, who had been unable to accumu- 
late any estate except that of life in- 
surance, had been able by life insurance 
to create an estate of $15,000, making 
provision for a wife and two small 
children. Another case with the same 
income left insurance of $16,000 for 
his wife and three children. 
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If we are discussing the possibilities 
of life insurance in relation to income, 
it seems to me these cases, set over 
against that of an individual with an 
income of $5,000, leaving no estate and 
insurance of only $5,500 for a single 
dependent, furnish a better illustration 
of adequate insurance 


(To Be Concluded in the Next Life Educa- 
tional Section) 





Pushing Back the Death Line 


A Review and Not Too Encouraging of the 
Mortality Record of Nineteen 


Twenty Nine 
By Dr. HENry W. Cook, 


Vice-President, Northwestern National Life Insurance Company* 


N the fight to push back the death 

line, it is important to know from 

year to year the factors contributing 
tc variations in the death rate. To 
gain current information with respect 
to the health trend of the nation, this 
Association, following its practice of 
recent years, has again collected the 
mortality records of fifty-two leading 
life insurance companies, for the first 
ten months of the year. The survey 
covers more than 55,000,000 out of the 
67,000,000 policyholders in the country. 
We are indebted to both member and 
non-member companies for their as- 
sistance in contributing the data, which 
represent all sections of the United 
States, and makes possible an early 
forecast of the year’s deaths based upon 
this nation-wide survey. The actual 
records for the ten months have been 
used as the basis for estimating the 
yearly death rates. From the combined 
experience of these companies, it ap- 
pears that the death rate among policy- 
holders increased from 822.0 per 100,- 
000 in 1928 to 840.7 in 1929. This means 
that there will be 18.7 more deaths 
among 100,000 insured persons this 
year than last year, an increase of 2.3 
per cent. The application of this per- 
centage of increase to the population 
death rate for 1928 indicates that the 
total deaths in the United States dur- 
ing 1929 will approximate 1,494,000 as 
compared with 1,445,000 during 1928, 
an increase of 49,000. If last year’s 
death rate had been maintained, there 
would have been 15,000 more deaths 
because of the increase in population. 
The increased death rate of this year, 





*From an address delivered at the An- 
nual Convention of the Association of Life 
Insurance Presidents in New York City. 
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therefore, will result in the death of 
34,000 more persons during 1929 than 
would have occurred if the 1928 death 
rate had continued. = 


Influenza Deaths 


The increase in deaths from influenza 
alone more than accounts for the year’s 
increase in the general death rate. 
There was a recurrence of influenza, of 
epidemic proportions, during the early 
part of this year. The death rate from 
this disease rose from 17.4 per 100,000 
life insurance policyholders to 37.0, an 
increase of 19.6 deaths as against the 
increase in the death rate from all 
causes of 18.7. In otker words, if in- 
fluenza had caused no greater loss of 
life in 1929 than it did in 1928, and all 
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other causes of death had remained as 
they are for 1929, there would have 
been a slight reduction in the general 
death rate for this year. The control 
of influenza and its most fatal com- 
plication, pneumonia, remains one of 
the most serious unsolved problems of 
modern medicine to which continued 
study and effort must be directed. 


A glance at this year’s mortality 
experience shows another adverse and 
serious factor which can be adequately 
met only by the awakened interest of 
every citizen. The aggregate death 
toll from the automobile has _ been 
steadily and alarmingly increasing dur- 
ing the past decade, to reach the max- 
imum rate of 20.5 per 100,000 policy- 
holders in 1929, an increase of 15.8 per 
cent over 1928, when the rate was 17.7. 
No matter how efficient traffic regula- 
tion may be, the control of automobile 
accidents in the final analysis is de- 
pendent upon the care and judgment of 
drivers and pedestrians. The National 
Safety Council estimates that during 
1928 there were 27,500 deaths in the 
United States from automobile acci- 
dents, inciuding those resulting from 
collisions with trains and street cars. 
Taking into account this year’s increase 
in population, it appears than the 1929 
loss of human lives by automobiles will 
exceed 30,000 persons. The total num- 
ber of American soldiers killed in ac- 
tion in the Great War was 37,568. That 
the death toll from automobile acci- 
dents, so largely preventable, so largely 
due to individual disregard of the 
rights of others, should be almost equal 
to our killed in action in the Great War 
and more than one-half of the death 
toll from influenza is a national dis- 
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grace. Except for the epidemic pro- 
portions of influenza this year, the 
automobile death toll would have ex- 
ceeded the destruction of that disease 
as it did last year. 

The homicide rate remains station- 
ary, while there is an increase in the 
suicide rate from 13.1 to 13.4 per 100,- 
000. In our Chart I there is good rea- 
son for classifying homicide, suicide 
and automobile accident in the same 
group. ‘ 

Other accidental causes must also 
give concern to the people of this 
country. They cause 41.2 deaths per 
100,000 policyholders, double the deaths 
from automobile accidents and exceed- 
ing the heavy toll of the influenza epi- 
demic. 

There are, however, very encouraging 
indications of continuing success in the 
fight against disease and death in all 
the communicable diseases except in- 
fluenza and pneumonia. The reduction 
in the death rate from tuberculosis 
especially continues its brilliant record. 
This disease no longer holds the terror 
it once did, for people are learning not 
only the means of protection against it, 
but also the importance of its early 
diagnosis and treatment. Again this 
year, there has been a reduction in the 
death rate. Tuberculosis will claim 3.4 
fewer persons per 100,000 in 1929 than 
it did in 1928. The once feared ty- 
phoid fever has been almost eliminated. 
The death rate this year has again 
been reduced and will be only 2.2 per 
100,000. 


Children’s Diseases 


The mortality figures in children’s 
diseases give evidence of the success of 
the fight waged against them. In 1929, 
only two—whooping cough and menin- 
gitis—of the six diseases most prev- 
alent in childhood, show increased 
death rates. Three—measles, diph- 
theria and diarrhea—show decreases. 
The rate from scarlet fever remains 
stationary. 

The so-called degenerative diseases 
of adult life, however, show a steadily 
mounting death rate; for example, 
heart disease, which claims more vic- 
tims than any other specified cause and 
is responsible for over 16 per cent of 
the deaths from all causes, has shown 
an upward trend for years, and cancer 
has also shown a steadily advancing 
rate. The importance of periodic phys- 
ical examination, early diagnosis and 
competent treatment in these diseases 
cannot be too strongly emphasized. 

In order to gain a clear conception 
of just what we are accomplishing and 
what we are failing to accomplish in 
the modern effort to push back the 
death line, it is most important to keep 
the three major mortality trends clear- 
ly before us: 
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1st. Modern medicine has solved the 
problem of the control of the communi- 
cable diseases with two exceptions. 
Smallpox, typhoid, yellow fever, lep- 
rosy, malaria, cholera, tuberculosis, 
scarlet fever, whooping cough, hydro- 
phobia, measles, diphtheria, diarrheal 
diseases of infancy, plague, venereal 
disease—those scourges which have 
wrecked countless homes and brought 
terror, grief, death, and destitution to 
myriads throughout the ages—are 
either completely eradicated or the 
method of their prevention is known 
and only waits on adequate financial 
appropriation and the application of 
well-known methods. In 1929 the trend 
of these diseases continued downward, 
as it has for the past half century. 

2nd. Two communicable’ diseases 
have so far escaped control—pneu- 
monia and influenza—and in 1929 in- 
fluenza scored another victory. 

3rd. The diseases due to our modern 
methods of life and to heredity con- 
tinue the upward trend, unmodified by 
all our scientific knowledge and civi- 
lization—the chronic degenerative dis- 
eases of middle and older age (heart, 
kidney, and arterial disease, cancer, 
diabetes, appendicitis, ulcer of stomach, 
gall-bladder disease, mental disease, 
and, in addition, deaths from suicide, 
homicide, and automobile accidents. 

Chart I illustrates very clearly these 
three trends. The blue line is that of 
the communicable diseases, steadily 
downward; the red line that of pneu- 
monia and influenza, marked periodic 
variations; the three black lines, subdi- 
visions of the last group resulting from 
faults of eugenics and living, steady 
upward trend: 

1. Heart and other degenerative dis- 
eases. 

2. Automobile accidents, suicide, and 
homicide. 


Startling Figures 


3. Gastro-intestinal conditions—ulcer 
of stomach, appendicitis, gall bladder. 

Lest we become too complacent over 
our gain in the control of communica- 
ble diseases, let us remember that there 
are still 95,000 deaths a year from tu- 
berculosis, that 15,000 children still die 
of measles, scarlet fever and diphthe- 
ria, and 25,000 infants from summer 
diarrhea. Yet the methods of saving 
these lives are well known and have 
been demonstrated to be effective. As 
a nation we spend, through organized 
public and private health agencies, less 
than 75 cents per capita for the pre- 
vention of illness. It is estimated that 
$2.50 per capita, wisely expended, 
would enable these agencies to take 
full advantage of our present knowl- 
edge of prevention. This would effect 
a more complete control of these 








scourges and would reduce the death 
rate from other preventable causes as 
well, thus materially lengthening our 
present life expectancy. Such a pro- 
gram would cost $300,000,000 per an- 
num. 

At the present time our national loss 
from illness and preventable death is 
estimated by Homer Folks to be over 
fifteen billion dollars. This figure in- 
cludes expenditures for medicines, 
medical care, and preventive measures, 
and loss of earnings due to illness and 
premature death. If tuberculosis alone 
were eliminated, we would add over 
two years to each infant’s probable life 
expectancy. If the other communica- 
ble diseases also were eliminated, and 
if in other respects full advantage 
were taken of our present knowledge 
of preventive medicine, we would gain 
about five more years, thus adding ap- 
proximately seven years to the life ex- 
pectancy and bringing it from the pres- 
ent 58 years to 65, which is now about 
the present expectancy in New Zea- 
land. Can we aim to do less? 


Discouraging Record 


I would direct your special attention 
to that upper sinister black line in 
Chart I rising with a discouraging per- 
sistency during the current century, in- 
dicating the increase in the chronic de- 
generative diseases at middle age and 
beyond. Each death among our na- 
tional leaders prior to age 75—our 
statesmen, bankers, industrial leaders, 
professional men—from heart disease, 
high blood pressure, apoplexy, Bright’s. 
disease, diabetes, cancer, is registered 
on that line, and brings its regrettable 
economic and cultural loss to our civi- 
lization. This loss is magnified when 
we realize that although the newspa- 
pers state that “So-and-so” died “sud- 
denly” of apoplexy or heart disease, 
actually these deaths are not in a pa- 
thological sense sudden, but have been 
preceded by years, sometimes decades, 
of progressive impairment of physical 
and mental structure and function, ex- 
plaining many disastrous mistakes of 
conduct which seem _ inexplicable. 
There are probably ten people living 
partially disabled from these diseases 
to every one who dies. The total deaths 
annually are about 500,000 and the to- 
tal morbidity about 5,000,000. 


If this tendency to an increase in this 
group of diseases advances during the 
next half century as it has in the past, 
our political, industrial and profession- 
al leaders will have on the average an 
even shorter life expectancy after forty 
than they have today. This tendency 
must be of recent development, as if 
it had continued from Biblical times to 
the present our allotted three score and 
ten would be materially reduced. 
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Their Pleasant Dreams Pay You Honor 


T is tragic that the most beau- 
I tiful thing in the world—a 

child’s shining faith in those 
it loves—should so often be de- 
stroyed. And rare, indeed, is the 
man so insensible to this beauty 
as to deliberately forfeit his posi- 
tion atop the pedestal erected for 
him by his youngsters. Usually 
he maintains his invincible repu- 
tation in their eyes and goes on 
being the greatest man in the 
world—sometimes for always; 
sometimes only until the keener 
perception that comes with ma- 
turity dissipates the flattering 
conviction. But with maturity 
also comes understanding and 
charity which combine to act as a 


shock absorber, leaving unim- 
paired the love and respect of the 
children for their father. 

But pity the memory of him 
who dies improvidently in that 
day when he still proudly stands 
as one of a great trinity: God, 
Daddy and Santa Claus. Up to 
now he has been everything that 
is wonderful. He has had money 
forever—scads of it, according 
to the recollection of his six year 
old boy. And what a spender he 
was! “A nickel? Certainly son- 
ny, Take another and treat your 
little friend.” Always had a pock- 
etful of money, the rattle and 
jingle of which rather awed Tom- 
my: They always had good food, 


Faith in Daddy and 
Santa Claus 


By FRANK ELLINGTON 


a nice home and if Tommy ever 
gave the matter any thought at 
all, he had considered his clothing 
entirely adequate. Entertainment 
too, Dad never was stingy about 
an extra ride or so for a fellow 
when they all went to the amuse- 
ment park. 

All in all, he was a pretty big 
man, and at Christmas time he 
seemed, somehow, to share in a 
partnership with Santa Claus. 
The occasion seemed another 
proof of the fact that both of 
them were just about all a boy 
could wish for. Even his two 
sisters agreed with him on that. 
Dad was wonderful. 

In death this remarkable man, 
whose name is legion, goes one 
of two routes. He crashes, and 
to lower levels than he attained 
during his living days, if his 
passing brings the sinister shad- 
ow of poverty into the home he 
has left. His feet are of the com- 
monest clay. “Why, Billy Jones’ 
father died, and still they have a 
tree. Why didn’t Dad leave us 
enough of his money to buy 
things?” That bewildered ques- 
tion goes unanswered, although it 
may be repeated many times 
during the years the children 
struggle through an impover- 
ished childhood and as they leave 
school for work in a factory. 

The picture is very simply re- 
versed. Given a continuation of 
home comforts, a tree at Christ- 
mas and educational advantages 
later on, and Daddy not only lives 
on in the hearts of his children 
as a great man but his stature 
grows as the years pass. 

Life insurance is the deciding 
factor. It makes or breaks a 
man in the eyes of posterity. 
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New Standards of Supervision 


A Plea for Better Understanding of Principles 
Which Will Limit Governmental 


Regulation of Business 


By Col. Howarp P. DUNHAM, 


President, National Convention of Insurance Commissioners 


FEEL somewhat out of my class 

among the eminent speakers at this 

convention and, indeed, in appear- 
ing at all before this distinguished body 
of underwriters and business leaders. 
My only excuse for appearance here is 
that I do represent a somewhat special 
point of view. 

From that point of view, I see one 
side of a question, which from an ob- 
verse point of view equally concerns 
you, being a question which fundamen- 
tally affects the relations of insurance 
commissioners and insurance compa- 
nies. Certain recent developments seem 
to show the need of our coming to some 
more complete understanding as to the 
principles which should limit the extent 
of governmental regulation of the in- 
surance business. 


Drift Toward Regulation 


Only a few weeks ago, an able under- 
writer of experience, president of an 
association of casualty insurance 
agents, advocated the setting up of a 
national commission with powers to 
check unreasonable competition in the 
insurance business. 

Insurance, however, is not commerce 
within the meaning of that provision of 
the Federal Constitution which empow- 
ers Congress to regulate interstate com- 
merce. I do not imagine that the mem- 
bers of this convention join generally 
in advocacy of a regulation of your 
business by a national commission, but 
I do see signs of your favoring state 
insistence on uniformity in the insur- 
ance business, in order to check com- 
petition which you regard as unreason- 
able and ‘injurious to the business as a 
whole. For example, during the current 
year a majority of the great life insur- 
ance companies have joined in urging 
insurance commissioners not merely to 
recommend uniformity in so-called total 
and permanent disability provisions 
supplemental to life insurance con- 
tracts, but to prescribe the form of 
such contracts and to forbid certain 





*Address delivered at the Twenty-third 
Annual Convention of the Association of 
Life Insurance Presidents in. New York 
City on the afternoon of Thursday, Decem- 
ber 12, 1929. 
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kinds of such provisions heretofore 
used as a means of competition by cer- 
tain insurance companies. 

Is it not time to bring business vision 
to bear on an inquiry as to the wisdom 
of a policy which encourages regula- 
tions by political authorities of the in- 
surance business, however advantageous 
such regulations may seem to be in 
particular cases or in certain respects? 
Is such a policy, with its natural re- 
sults, likely, on the whole and in the 
long run, to benefit your business, and 
to contribute to the social and economic 
welfare of this country? 


Such is human nature, that the per- 
manent officials in state insurance de- 
partments and, to a somewhat less ex- 
tent, the heads of these departments, 
are ready enough, if you leaders of the 
insurance business really so desire, to 
exalt their own importance as bureau- 
crats. Moreover the bureaucratic appe- 
tite grows by what it feeds upon. Un- 
less you are ready to welcome a gen- 
eral political regulation of the details 
of the insurance business, including a 
dictation of all the terms of insurance 
contracts, you take risks in favoring 
regulations which will serve as prece- 
dents for further extension of such reg- 
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ulation. I fear you will find there is no 
half-way ground. Either the functions 
of the state will be limited, in prin- 
ciple and practice, to the protection of 
the public from insolvency of insurers, 
and legal prohibition of unfair com- 
petition by means, for example, of false 
representations, or by rebates and dis- 
criminations, or there is no assurance 
of any limit whatever to political in- 
terference with your business freedom. 

Your choice in this respect is only 
part of a fundamental choice which the 
American people have got to make, a 
choice, once for all, between bureau- 
cratic regulation of business, and busi- 
ness freedom. You cannot make such 
a choice without surrendering certain 
potential advantages of the other alter- 
native. Bureaucratic regulation may, it 
must be conceded, operate to control 
certain kinds of competition which are 
substantially injurious to the economic 
life of the community. It is also unde- 
niable that business freedom involves 
freedom to make mistaken experiments, 
often injurious, not only to the exper- 
imenters, but indirectly to others also. 


Leaders of Business 


On the other hand, in American ex- 
perience, by processes of trial and error, 
more or less intelligently conducted, the 
social and economic standards of this 
country have in the past unquestion- 
ably been advanced. Of course there 
has been in some cases a sad lack of 
business vision, but such considerable 
business vision as has been available 
has had free scope. Moreover, mis- 
takes, or backwardness in enterprise, 
tend to transfer leadership to men of 
better caliber. The fiercer the struggles 
of a free business life, the surer will 
be the survival, as leaders, of those 
fittest to lead. What price, likely to be 
exacted, would be too high for pro- 
gressive communities to pay for elimi- 
nation of unfit leaders of business, and 
the substitution in leadership of men 
of practical vision and prudent cour- 
age? 

There is a wide-spread feeling among 
the American public that the cost of 
some kinds of insurance is higher than 
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it ought to be. It would be a misfor- 
tune if this feeling should lead to a 
governmental attack upon rates. Pos- 
sibly the only policy which will prevent 
such an attack will be a wise and cour- 
ageous effort on the part of the leaders 
of the insurance business by their own 
business vision to reduce, wherever pos- 
sible, the cost of insurance to the 
American public. 

I venture to suggest one field for the 
exercise of business vision in this di- 
rection, to wit—the reduction of costs 
of acquiring new business. The ob- 
stacles to the achievement of such a 
result do not lie in any lack of knowl- 
edge in the insurance world. Represen- 
tives of various companies now meet 
from time to time in conference, hear 
papers read and discuss highly ethical 
formulas for the mutual conduct of their 
business. But they go back to their 
offices, and the ethical formulas seem 
to be widely forgotten; at any rate, 
the commission-war goes on again. 


Acquisition Costs 


High sales pressure is stimulated by 
extravagant commissions and by bo- 
nuses and prizes based on the volume 
of insurance written. Such a campaign 
of costly solicitation would be better 
justified in a backward community, de- 
void of education as to the advantages 
of insurance. But ever increasingly, 
insurance offices find that applications 
for insurance come in over telephones 
without previous solicitation, and in- 
surance solicitors find their customers 
already educated and insurance-wise. 

Another result of what seems to be 
an inordinate desire, in some quarters 
at least, for a larger total volume of 
business is that agency forces of one 
company are raided by another com- 
pany, and that new and untried men 
are encouraged to try their hands at 
soliciting business. 

One of the largest underwriters in 
the country has estimated that the turn- 
over of the life underwriters of this 
country is 50 per cent. He says that 
“approximately 100,000 persons try life 
underwriting annually and prove fail- 
ures, generally within six months. The 
damage is twofold: 

1. The high cost resulting to the life 
insurance companies in equipping 
and training these underwriters. 

2. The damage done the public and 
the vocation of life underwriting 
by the adverse influence of un- 
trained underwriters.” 

And again, in the address previously 
referred to, the author, an eminent un- 
derwriter, gives us this picture, as far 
as the casualty business goes: “that 
the scramble for business attracts a 
vastly greater number of insurance 
agents than are needed, or indeed than 
could be possibly equipped with expert 
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knowledge and experience to properly 
safeguard the interests intrusted to 
them.” 

The additional cost of this extrava- 
gant agency system has to be passed 
on to the general public, and must work 
to prevent much insurance which would 
be demanded and paid for if premiums 
were lower. 

Governmental agencies are quite un- 
adapted to give effective relief in a 
situation of this kind. The only hope of 
better conditions is in the exercise of 
such business vision by leaders of the 
insurance world as will create an over- 
mastering general conviction that this 
sort of scramble for new business is 
against the interests of everybody con- 
cerned. 

The remarkable prosperity of Amer- 
ican industry is due largely to the dis- 
covery by American leaders of industry 
that old-fashioned jealousies of com- 
petitors were not only unworthy but 
quite unnecessary. Instead of acting as 
if markets were definitely limited in 
extent of potential consumption and, 
therefore, of devoting their thoughts 
and time to getting away this or that 
item of business, by hook or crook, 
from some competitor, they now unite 
with the others in the same line of busi- 
ness to build up and extend in volume 
that line of business as a whole. They 
have found that under this policy there 
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is enough newly created business nat- 
urally coming to each concern to yield a 
better rate and character of growth of 
the business of each. The modern 
American business vision shows that 
the way of general prosperity lies not 
in attempts at warlike encroachment on 
the business of one another, but rather 
in a diligent study by each of the needs 
and desires of the public, and in scien- 
tific reduction of the costs of doing 
business. A similarly large-minded pol- 
icy in the conduct of the business of 
insurance, if made universal, will, in all 
probability, produce similar beneficial 
results, and contribute immeasurably t- 
the welfare of the insuring public. 


Business Minded Men 


I venture to claim that the insurance 
commissioners of this country consti- 
tute a body of practical-minded busi- 
ness men, very different from the 
bureaucrats of the continent of Europe, 
less expert probably, but also generally 
less disposed to be meddlesome. Speak- 
ing as one whom the State of Connec- 
ticut has honored by making him insur- 
ance commissioner, I disavow individ- 
ually any pretension of fitness to decide 
the questions involved in scientific rate- 
making under varying forms of insur- 
ance contracts. 

I agree also that the leaders of the 
insurance business are better fitted than 
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I am to invest the funds of their com- 
panies, and to meet the needs and de- 
sires of the public by their own free 
study of possible forms of insurance 
contracts. 

It is my job, according to Connecticut 
ideas, to protect the policyholders of 
the state by reporting and criticizing 
the financial condition of all insurance 
companies doing business in Connecti- 
cut, and by refusing permission to do 
business in the state to any company 
whose condition seems unsound. The 
power of public criticism is a great 
power. I, for one, stand ready to bring 
this power to bear as against all forms 
of unfair competition, however, insidi- 
ous. Where such competition is, as 
charged, reckless, I stand ready also to 
insist on proper additional reserves to 
cover unreasonably dangerous risks. 

It seems to me unnecessary to limit 
narrowly by law possible investments 
of insurance companies. If the invest- 
ments of any company seem to be espe- 
cially exposed to hazards of deprecia- 
tion, I advocate insisting on larger re- 
serves to offset such hazards. Arbi- 
trary refusal to allow, as admitted 
assets, investments authorized by the 
laws of the state which has chartered 
an insurance company, merely because 
they involve a policy not sanctioned by 
the laws of the state so acting, seems 
to me contrary to the principles of com- 








ity which lie at the foundation of our 
federal system of government. But to 
the extent that reserves are honestly 
required as being merely sufficient to 
offset reasonably any hazards incurred 
by any corporate policy, whether of a 
general or special character, such a re- 
quirement will, I submit, be likely to 
operate for the benefit of the insurance 
business of this country. 


Sane Regulation 


If leaders of the insurance world ac- 
cept and demand complete freedom of 
initiative in the conduct of their busi- 
ness, subject to few legal prohibitions 
or regulations, they may well, in turn, 
allow for the benefit of the public and 
of the insurance business as a whole, 
an equally broad jurisdiction of state 
insurance departments in the matter of 
public criticism, and in insistence on 
such financial reserves as will protect 
the holders of insurance contracts 
against all contingencies that are rea- 
sonably conceivable. 

In order that such a broad jurisdic- 
tion may be more courageously, wisely 
and beneficially exercised, I bespeak the 
exertion of your powerful influence in 
opposing short terms for insurance 
commissioners and their frequent dis- 
placement by inexperienced successors 
for purely political reasons. 

In conclusion, let me acknowledge 
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that modern standards of supervision 
tend more and more to emphasize the 
duty of general supervision of the in- 
surance business by corporate directors. 
They need not be underwriters or pro- 
fessional investors, but being, as they 
generally are, business leaders of the 
community, they can recognize and in- 
spire true business vision in the formu- 
lation and execution of business policies 
by the executive heads of insurance 
companies. It is by public approval of 
such policies, and by public criticism of 
conflicting policies of other companies, 
that well-advised insurance commis- 
sioners can function most agreeably 
and beneficially. 

Let me repeat what I said a little 
over a year ago to a convention of un- 
derwriters: “With the full support of 
sound traditions in my own State of 
Connecticut, I wish you insurance men 
all success in adopting and enforcing 
far-sighted policies to govern your 
whole business, and I hope you may not 
be shackled in the formation and exe- 
cution of these policies by any govern- 
mental interferences which go beyond 
thorough and efficient supervision to 
protect policyholders against financial 
unsoundness of insurers and against 
genuinely unfair treatment of any 


sort.” 
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LAPSES, DEATH LOSSES AND MEMBERSHIP IN FRATERNAL SOCIETIES 


(Copyright, 1929, by The Spectator Company, New York) 
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| Poticy Account 
poe DeaTus Ratio Deata 
Ret not MEMvERSHIP OccrRRING | Loss per 1000 
Name anp Location or CoMPANY Busi- 1918 1923 1928 | 
ness | | 1 ] ' 
Written} Larsed| Written| Lapsed] Written| Lapsed} 1918 1923 1928 | 1918 | 1923 | 1928 | 1918 | 1923 | 1928 
Free Sons of Israel, New York City.............-. 1849 496 273 358 254 248 155 7,081 6,451 5,357 321 244 210} 45.33) 37,83) 39.20 
Czecho Slovak Prot. Society of U. S., Chicagota...| 1854 504 471} 1,017 618 354} 1,258 23, 634 22,779 19,770 547 427 498} 23.15] 18.74) 25.19 
Order of R. R. Conductors, Cedar Rapidst........ 1868 | 3,007} 941. 3,251] 1,842] 1,215} 2/115] 46,648] 55,505| 50,733] 852| 788! 962] 18.27| 14.20] 18.96 
Expressmen’s Mut. Benefit Assn.,New York*r..... 1860 126 262| 5,345) 2,548) 2,876) 1,146 3,924) 25,879} 31,867 62 131 183} 15.80} 5.06) 5.74 
Buffalo Life Association, Buffalofr................ 1872 1,351 850} 2,328} 1,467) 1,727) 1,477 15,002 19,352 19,307 310) 316 381} 20.67) 16.33) 19.74 
Artisans Order of Mut. Protection, Philadelphiat...| 1873 824 434| 8,978] 2,734! 3,920) 4,101 15,985} 28,981) 36,422) 286) 251] 287] 17.89) 8.66] 9.44 
Shield of Honor, Ba:timore...............0ee200- 1875 29 231 32 101 u u 3,941 3,192 u 159 112 u | 40.35} 35.09 u 
Golden Cross of the World, Knoxville, Tenn........| 1876 1,384 907} 1,126) 1,702} 1,081) 1,310 15,949 13,444 9,505 442} 347) 2389) 27.73] 25.82) 25.14 
Knights of Pythias, Indianapolist................ 1877 5,103} 3,604) 9,108) 4,953) 5,018] 3,203 72,547 87,736 87,611) 1,323) 1,184] 1,465) 18.24) 13.50) 16.72 
Royal Arcanum, Boston}............-.0++0+0+- 1877 | 2,946] 9,304] 4,347| 7,056] 5,573] 6.645| 135,751] 121,566] 100,789| 3,459] 2,609| 2,514] 25.49| 21.47] 24.95 
Catholic Knights of America, St. Louist....... aaah ee 808 383 689; 1,219 555 370 18,459 17,921 14,713} 477) 363) 311) 25.85) 20.26) 21.14 
Knights Temp. & Masonic Mut. Aid, Cincinnatifr..| 1878 276 235 232 233 u u 5,30 4, 694 u 183} 163 u | 34.49) 34.73) wu 
Order of Mut. Protection, Sup. Lodge, Chicagot....} 1878 209 327 403 257 158 177 5,767 5,627 4,950 101 113 114} 17.51) 20.09) 23.03 
Scottish Clans, Order of, Bostonf...............-- 1878 630 699} 5,873) 1,677) 2,157) t2,187 17,773 23,177 22,181 366 184 217) 20.59) 7.94] 9.7 
Mass. Catholic Order of Foresters, Bostont........ 1879 | 1,045 563| 2,427 773} 1,898} 1,006} 43,080) 54,306) 57,807) 837) 691] 762) 19.43) 12.73) 13.18 
Polish National Alliance, U.S.A., Chicagoft.........] 1880 | 18,696] 17,280) 25,870) 11,035) 26,650) 14,673) 122,952) 139,137) 186,056] 2,499) 1,588] 2,255) 20.33) 11.42] 12.12 
National Union Assurance Society, Toledo, 0.f.....| 1881 1,604) 3,746) 1,499) 4,535) 2,470) 1,283} 56,473) 31,270} 28,302] 1,304) 812] 727) 23.10) 25.97] 25.69 
Knights of Columbus, New Haven, Conn.f........ 1882 | 12,554} 5,695] 21,627) 13,900) 23,275] 15,549] 128,935) 229,333) 243,473) 1,903) 1,478] 1,840) 14.76] 6.45) 7.56 
Catholic Order of Foresters, Chicagot............. 1883 | 5,920) 3,693) 4,513 ,463] 4,886) 3,438) 150,450) 127,461) 121,806) 2,574] 1,689) 1,835) 17.16] 13.26) 15.70 
Royal Uepae COMOOGS, oe .ccic ccc cccccscnssess 1883 | 1,585} 2,560) 1,397) 1,487] 1,294) 1,383} 23,058) 21,396) 19,008} 4,861) 3,843) 356] 16.49] 19.24] 18.73 
Brotherhood of Ry. Trainmen, Clevelandt......... 1883 | 37,177] 9,978) 22,711] 11,683) 16,334] 14,391] 170,601) 167,226) 171,751] 2,714) 1,217] 1,407] 15.91) 7.28] 8.19 
Modern Woodmenof America, Rock Island, Ill.f...| 1884 | 76,427) 42,318)119,476) 75,274) 86,870) 77,470|1,067, 161)1, 105,877|1, 113, 225/13, 637/11, 368/14, 762) 12.77| 10.28] 6.85 
Fraterna! Home Insurance Society, Philadelphiaff..| 1885 u u ,935| 5,545) 3,554) 2,715 u 20,201 9,565) ou 284) 232) wu 14.06} 11.86 
Empire State Life Ass’n Soc., Jamestown, N. Y.gr..| 1886 410 690 461 346} 4,628) 5,527 7,680 7,500 5,730} 202 165 161] 26.30] 22.00) 28.10 
Grand Fraternity, Philadelphiat.................. 1886 1,575} 1,283) 1,965) 1,401} 1,313) 1,693 11,633 15, 683 8,443 179 123 100} 15.39} 7.84] 11.84 
Protected Home Circle, Sharon, Pa.f.............. 1886 | 14,017) 9,795) 18,767) 13,263] 13,820) 18,949] 102,056} 126,897) 74,197) 1,463) 1,432) 1,093] 14.34) 11.29] 14.73 
Working Men’s Co. Op. Assn., New York Cityr....] 1886 | 12,484) 13.651) 13,279] 12,154) 15,385) 14,576 18,188} 20,043 15,656} 226 1 173} 12.43] 9.23] 11.05 
New England Order of Protection, Bostonf........ 887 333 884; 1,210 821 429 634; 26,542) 26,115} 22,948 549} 604] 24.23) 21.03] 26.33 
Brith Ab-aham, Ind. Order of, New York Cityf....| 1887 | 8,739) 11,674} 5,633) 6,824 749| t5,910| 195,472) 139,622) 106,458) 2,590) 1,999) 2,269) 13.26) 14.32) 21.32 
Polish Roman Catholic Union, Chicago............ 1887 | 7,253} 6,260] 11,897] 5,365) 11,472) 4,208} 103,174) 83,326} 105,123] 1,714) 722] 1,149] 16.62) 8.66] 10.93 
Loyal Association, Jersey Cityf............. ..| 1889 7 302 120 193 49 165 3,306 2,963 2,277 80 61 73| 24.20] 20.59] 32.06 
Order of Sons of St. George, Chicagot............. 1889 19 140 136 78 27 88 2,568 2,302 1,973 48 38 43| 18.69) 16.51] 21.79 
Fraternal Aid Union, Lawrence, Kansasf.......... 1890 | 17,411] 22,535} 22,559) 17,086) 21,559] 21,566] 104,255) 80,532] 76,255) 2,444] 1,764/ 1,685] 23.45) 21.91] 22.10 
Ladies Catholic Benevolent Assn., Erief........... 1890 | 1,098} 11,798} 3,196] 6,150) 3,472) 1,442) 143,151] 106,053) 104,475) 2,090) 1,792) 2,043) 14.60) 16.91) 19.57 
Travelers’ Protective Assn. of America, St. Louis...| 1890 | 13,221) 10,043] 21,795} 13,230) 21,041| 16,027; 66,242) 108,967) 130,579} 675) 823) 1,090} 10.19) 7.55) 8.35 
Catholic Knights of Ohio, Clevelandt............. 891 338 151 295 25 180 113 7,595 8,354 8,391 148} 106} 123) 18.51) 12.69] 14.66 
Women’s Catholic Order of Foresters, Chicagot....| 1891 | 3,689} 1,216) 2,248) 2,285) 2,662) 1,593] 73,113) 65,624) 65,885) 1,257) 1,088) 1,326] 17.20) 16.58] 20.13 
Woodmen of the World, S. C. Omaha, Neb.f.......| 1891 |125,216| 60,966} 41,747) 57,583) 57,795) 26,863) 893,615) 495,274) 480,691/13, 181) 6,044| 7,033] 14.75) 12.20] 14.63 
German Beneficial Union, Pittsburght............ 1892 | 6,481) 4,094) 13,645) 6,489) 11,988) 9,858} 33,028] 59,297) 74,181 560} 468) 666) 16.96) 7.89) 8.98 
Security Benefit Assn., Topeka, Kans.tb...........| 1892 | 32,368] 19,635] 71,691) 84,151) 24,884) 21,469] 204,795) 212,729) 202.762) 2,857) 2,646) 3,042) 13.96) 12.44) 15.01 
Women’s Benefit Association, Port Huront........ 1892 | 17,081] 9,468} 17,276} 19,971) 14,684] 19,957) 183,560] 231,167} 216,296) 2,281] 2,269) 2,345) 12.43) 9.82] 10.85 
American Insurance Union, Columbusfc........... 1894 | 18,826) 8,331] 25,459) 12,373) 20,597\t25,21G) 69,829} 121,842) 133,367} 840) 1,301) 1,554] 12.03) 10.68) 11.66 
Ben Hur Sup. Tribe, Crawfordsville, Ind.f......... 1894 | 12,393] 19,809} 6,535) 7,015) 9,870) 10,658) 76,520) 64,717) 58,534| 1,205) 893) 924] 15.75) 13.80) 15.79 
Gleaners Ancient Order of Detroitt............... 1894 | 4,652] 5,289} 6,547) 8,366) 5,083) 3,189) 63,947; 58,077) 47,204) 604) 580) 582) 9.45) 9.99] 12.33 
Totals and Averages (44 Societies:)....... 470, 381/322, 768|535, 003/433, 759/433 , 800/365, 747/4, 541, 147|4, 369, 5854, 318, 623/74, 504/55, 249/45, 635) 16.41) 12.65) 10.57 
Chicago Fraternal Life Assn., Chicagofe........... 1895 | 5,356] 7,731) 3,856) 5,389) 5,188) 4,316) 42,400] 33,203 23,491 618} 522} 489) 14.58] 15.72) 20.82 
Royal Neighbors of America, Rock Islandf........} 1895 | 34,904} 6,520 43,925] 17,075] 37,983) 20,844] 371,690] 428,077) 505,886) 3,539) 3,022) 4,357) 9.52) 7.06) 8.61 
Supreme Forest Woodmen Circle, Omahafh........| 1895 | 37,880] 10,579 10,199} 10,691} 19,218) 12,813} 208,271) 132,671] 134,907] 2,454] 1,285] 1,472) 11.79} 9.69} 10.91 
North American Union, Chicagof................. 1895 | 1,338] 1,728) 1,726 889} 1,224 597| 22,533] 15,185} 17,563) 397) 308; 311) 17.62) 20.29) 17.71 
Degree of Honor, Sup. Lodge, St. Paulf........... 1896 | 3,305] 2,346) 9,928) 6,063) 13,234) 3,146) 47,153 60,337} 62,159) 535) 543) 544] 11.35) 9.00) 8.75 
Fraternal Brotherhood, Los Angelesf.............. 1896 2,761; 2,211) 1,514) 3,829 919 1,385 22,612 21,172 12,825 338 233 227) 14.95) 11.01} 17.71 
Mystic Workers of the World, Fulton, Ill.f........} 1896 | 8,603} 7,163} 17,287) 9,844) 13,257) 14,405) 95, 294 73,265} 70,497) 1,130} 762) 726) 11.86} 10.40) 10.30 
Royal Highlanders, Lincolnf...............-....- 1896 978 617; 1,159) 1,256 302 550 28, 870 20,492 17,962 340 179 237| 11.78) 8.73) 13.20 
Brotherhood of American Yoemen, Des Moinesf....| 1897 | 36,699] 25,711| 79, 157|109,007} 16,209] 14,740] 246,661} 176,978} 157,366] 2,855) 1,954] 1,613} 11.58) 11.05] 10.25 
Modern Brotherhood of America, Mason City, Iowa] 1897 | 4,506} 11,777} 4,381) 4,307) 3,397) 3,816} 50,216} 47,750) 41,765) 767) 654) 645) 15.28) 13.70) 15.45 
Neighbors of Woodcraft, Portland, Ore............ 1897 | 2,253 867| 6,513} 1,926) 8,210) 2,834) 45,585] 56,836) 79,689) 622} 608] 875) 13.65] 10.70] 10.98 
New Era Life Association, Grand Rapidsf......... 1897 | 8,336} 4,908} 5,557) 4,127) 2,420) 7,911) 36,230} 37,024) 27,267; 405) 364) 347| 11.18} 9.83) 12.73 
Pre tcrians, Tht, DANES... 5cccs veces cc oeeccces 1898 5,370] 3,724) 9,430) 7,857] 12,520) 9,080 27,923 38,079 42,202 360 246 281) 12.90) 6.46) 6.66 
Jr. O. U. A. M., Ben Degree, Pittsburght.......... 1899 | 3,218 948] 15,248) 17,752} 3,841) 2,952) 12,378} 19,982; 23,613) 181) 130)  156/ 14.63) 6.50) 6.61 
North Star Benefit, Moline, I[ll.f.................. 899 718 504 22: 1,048 376 262 7,362 5,210 5, 498 74 53 70} 10.00} 10.17) 12.73 
Totals and Averages (15 Societies)........ 156, 225) 87,334} 83, 102) 201,060) 138,348) 99,651/1, 265, 178/1, 166, 261/1, 222, 690) 14, 615) 10, 863/12, 350) 11.55) 9.31) 10.11 
L’Union St. Jean Baptiste, Woonsocketf.......... 1900 3,346] 1,547| 6,672) 3,458) 2,738) 3,784 32,520 44,737 46,742 546 422 513} 16.79} 9.43) 10.98 
Liberty Life Assurance Society, Birminghamfjc....| 1900 . eee 14,128} 5,419] 9, 743 8,900 26,841 33,811 29,554)...... 113 ) ee 3.34) 5.52 
American W. en, Sup. Camp, Denvert.........| 1901 | 21,997) 11,350} 23,756) 16,966) 13,475) 12,750) 33,549) 58,180) 56,494 458} 596) 791] 15.65) 10.24) 14.00 
Golden Seal Assurance Society, Roxbury, N. Y.fy..| 1902 4,983} 4,270) 5,111} 3,718) 3,985) 5,207 9,846 11,679 10,199 115 106 129; 11.68} 9.08) 12.66 
Aid Association for Lutherans, Appletonft.......... 1902 3,653) 2,672) 6,552) 1,486) 10,155) 1,773 12,151 33,329 67,121 125 127 314| 10.29) 3.81) 4.68 
Totals and Averages (5 Societies)......... 35,278) 19,839] 56,219) 31,047) 40,096) 32,414; 114,907; 181,736} 210,110) 1,244) 1,364 1,910 10.83) 7.51) 9.09 
Grand Tota's and Averazes (64 Societi:s) . . 661,884 429, 941/674, 324) 665, 866 612, 244 497,812/5,921, en 5,755, 423/90, 363 67, 476/59, 895) 15.26| 11.80| 10.41 

















*Maintains reserve by American Experience Table and three per cent. interest. + Maintains a mortuary reserve. { Maintains a legal reserve. b Formerly the Knights and Ladies of 
Security, Topeka. a Formerly the Bohemian Slavonian Benefit Society of U.S., Cleveland. e Consolidation of the Columbian Circle, Chicago, and the National Protective Life Association, 


Waverly, N. Y. 
name changed 1 
surance. t Includes other ter 


tions. rA 





Figures for 1918 and 1923 are those of both, added tozether. f Formerly Fraternal Mystic Circle. g Formerly Empire State Degree of Honor. h Formerly Woodmen’s Circle, 
1928. j Formerly Heralds of Liberty. d Includes Juvenile. k Figures exclude untransferred merger business. u Unavailable. s Includes total disability. ¢ Includes rein- 
nt associations. y Busi. ss oi this Society reinsured in Metro olitan Life, New York, N.Y. oc Now a legal reserve fe c-mpa: y 





Insurance Classes in Bronx 
to Be Continued 


The final of eight scheduled insur- 
ance lectures conducted by the Attna 
Life and affiliated companies under the 
sponsorship of the Real Estate Board 
of the Bronx, Inc., was given last Mon- 
day. At the close of the meeting a 
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petition signed by about 150 insurance 
and real estate men was presented to 
the AStna requesting that the Company 
conduct a further series of eight simi- 
lar meetings, beginning shortly after 
the first of the year. E. H. Morrill, 
Jr., assistant general manager of the 
JEtna’s New York Offices, who was 
present at the final meeting, accepted 


the petition and stated that the re- 
quest would be granted. Plans for the 
new series will be made by officials of 
the Board and the Attna, and announce- 
ment of dates and subjects will be made 
shortly. The meetings have attracted 
an average attendance of over 150 and 
they are regarded by Bronx insurance 
men as having been of great value. 
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Holiday Season Greetings 
and a New Vear 
Abundant With Health, 
Happiness and Prosperity 
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NORTHERN ASSURANCE 


COMPANY LTD. ef LONDON 
GO JOHN ST. NEW YORK 


a2 , 


















) Wm.H. McGee & Co. 
11S. William St.NY. 


14. Sansome St. @ 
San Francisco Cal. 

















60 PARK PLACE 














Assets - - - - - $2,040,923.83 
Capital - = © = $500,000.00 
Surplus to Policy 
holders ad - > = $1,872,550.62 
GENERAL AGENTS 
Pacific Coast Canada 
CARL N. CORWIN CO. P. J. PERRIN 
San Francisco, Cal. 465 St. John St. 
Montreal 
Virginia, No. and So. 
Carolina Texas 
HAWKS & SCHENCK, INC. T. A. MANNING & SONS 
Greensboro, N. C. Dallas 
Colorado Louisiana 
MOUNTAIN STATES AGENCY CO. HARRY S. KAUFMAN 
Denver New Orleans 





This Company Now Licensed in 24 States and Canada 





For Agency Connections Address Above, or 
Arthur H. F. Schumm 


Vice-Pres. and General Manager 


























CASUALTY SURETY 


GUARDIANYICASUALTY 
COMPANY - 
of BUFFALO, N. Y. 
(A New York State Stock Company) 


Special Automobile Rates 


Insurance Policies provide for Assured’s 
participation in profits. Writing all types 
of the following classes of Insurance and 


Bonds. 


ACCIDENT CONTRACT BONDS 
AUTOMOBILE FIDELITY BONDS 
BURGLARY JUDICIAL BONDS 
LIABILITY LICENSE & PERMIT BONDS 
PLATE GLASS PUBLIC OFFICIAL BONDS 


WORKMEN’S.COMPENSATION MISCELLANEOUS BONDS 


Surplus to Policyholders $1,700,000 
Agencies Open in the Following States 


MAINE DISTRICT OF COLUMBIA 
NEW HAMPSHIRE NFW YORK 

VERMONT OHIO 

RHODE ISLAND CONNECTICUT 
PENNSYLVANIA MISSISSIPPI 
MASSACHUSETTS LOUISIANA 

DELAWARE ILLINOIS 

MARYLAND ~ TRGINIA 

NEW JERSEY INDIANA 
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Inland Marine Covers 
Under Fire 


New York Department Told 
That Surety Lines Are 
Encroached Upon 








Securities in Transit 





Broad Powers of Section 150 
Make Distinction Vague—De- 
partment May Act Soon 


The long list of complaints directed 
against inland marine covers in New 
York has been augmented recently by 
charges filed with the New York Insur- 
ance Department by certain surety 
offices who have found that securities in 
transit by messengers, a risk included 
in brokers’ and bankers’ blanket bonds, 
have been written through the marine 
departments of fire insurance compa- 
nies. The encroachment of inland ma- 
rine covers on other lines is an old 
story on William Street, but the objec- 
tions voiced by the surety interests 
give the problem a slightly new angle. 

Surety bonds are one of the few in- 
surances specifically mentioned in Sec- 
tion 150 of the New York Insurance 
Law as an exception to what property 
in transportation may be regarded as a 
marine risk. The law lists, however, 
among goods in transit that marine 
covers may insure against loss or dam- 
age “profits, moneys, . . securities 

. evidences of debt, valuable pa- 
pers.” 

Section 150 of the New York Insur- 
ance Law allows extremely broad pow- 
ers to marine insurance which is ex- 
empted from restrictive laws and reg- 
ulatory laws in regard to rates. Under 
the marine form of cover, most any line 
is more easily underwritten and at con- 
siderably lower rates. The New York 
Insurance Department has repeatedly 
warned the marine offices against tak- 
ing undue advantage of the broad pow- 
ers of the law, and it is expected that 
direct action will ensue if such prac- 
tices continue. Although the depart- 
ment may not regulate marine rates, 
it may question the rates under which 
certain kinds of property are written. 
It is therefore felt by the complain- 
ants that the Insurance Department 
can effect some reforms if pressed to it. 
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Successor to Wm. Bament 
Selected by the Home 





R. F. Van Vranken Is Appointed 
Secretary and General 
Adjuster 


The Home Insurance Company of 
New York has announced the appoint- 
ment of Richard F. Van Vranken to 
the position of secretary and general 
adjuster, the position held, until his 
death recently, by William Bament who 
was also a vice-president of the com- 
pany. 

Mr. Van Vranken entered the service 
of the Home as an office boy in 1900, 
while still in high school. After a short 
lapse of time he was advanced to the 
grade of junior clerk in the metropoli- 
tan department, where he remained 
until he became an assistant policy- 
writer. Transferring from the metro- 
politan to the cashier’s department, he 
advanced to the post of assistant cash- 
ier. Five years spent in the cashier’s 
department, Mr. Van Vranken ex- 
pressed his desire to enter the under- 
writing branch of the business and 
made application for transfer to the 
company’s Eastern department, where 
he was given the position of map clerk 
in the branch of that department then 
known as the suburban. He was placed 
in charge of the suburban counter after 
six years, and in 1912 was appointed 
special agent in charge of eastern New 
York, becoming State agent a few years 
later. 

In May, 1926, Mr. Van Vranken re- 
turned to New York to enter the home 
office as assistant general adjuster, the 
position he held until appointed to his 
present position. 

Mr. Van Vranken enjoys a wide cir- 
cle of friends throughout the State 
among insurance men, and has always 
taken an active interest in the affairs 
of the various local and State organi- 
zations. 








The situation in general is by no 
means confined to New York. The prob- 
lem is national in scope and has but 
recently been responsible for the or- 
ganization of the Inter-State Under- 
writers Board, which is attempting to 
introduce uniformity in this class of 
business throughout the country. 


William Koop to Head 
Detroit F. & M. 


Program for Affiliation with 
Great American Group 
Completed 








Add Seven to Directorate 





Eastern and Southern Business to 
Be Handled Through New 
York Office 


Last week the board of directors of 
the Detroit Fire & Marine Insurance 
Company of Detroit met for the pur- 
pose of completing its program for the 
affiliation of that company with the 
Great American group. At this meet- 
ing William H. Koop, president of the 
Great American Insurance Company of 
New York, was elected president of the 
Detroit Fire & Marine and Alexander 
Phillips, also an officer of the Great 
American, was elected vice-president. 

In addition to their election as offi- 
cers of the Detroit Fire & Marine, 
Messrs. Koop and Phillips were added 
to the directorate in company with 
Samuel Roberts, Otto L. Dommerich, 
Arthur O. Choate, Earl D. Babst and 
John A. Carver, all of whom are direc- 
tors of the Great American. 


A. H. McDonell, vice-president; S. T. 
Miller, vice-president; C. A. Reekie, 
vice-president and secretary, and Jo- 
seph F. Curtin, assistant secretary, 
officers of the Detroit Fire & Marine, 
will continue with the company in their 
respective positions. 


As it has the same affiliations as the 
Great American Insurance Company, 
the Detroit Fire & Marine will continue 
its activities in the various sections of 
the country. All business in the West- 
ern Union territory will be handled and 
be reported to the home office in De- 
troit, while the Eastern and Southern 
business is to be handled through the 
New York department, which will be 
epened on or about Jan. 1, 1930. 


The Great American Indemnity Com- 
pany, it has been announced, is open- 
ing a branch office at Detroit and will 
be located in the home office building of 
the Detroit Fire & Marine Insurance 
Company. 
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Eastern Department, Hartford, Conn. 
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Intelligent Progression 


The Mutual Benefit was organized in 1845, and 
for upwards of eighty years has been administered 
by a succession of directors and officers whose con- 
duct of its affairs has merited and received the con- 
fidence and approval of hundreds of thousands of 
policyholders. Not only has its history been marked 
by the fidelity, ability and integrity of the officials 
who from time to time have been responsible for the 
Mutual Benefit’s financial management, but the 
Mutual Benefit has also been distinguished through- 
out its history for intelligent progression in the 
provisions of its contracts which, with unbroken 
adherence to sound actuarial principles, have made 
the Mutual Benefit a leader in life insurance under- 
writing. As improvements in contracts have been 
developed, liberalizing their provisions, the new 
benefits have been uniformly extended to earlier 
outstanding contracts, in so far as possible, thus 
securing to the earliest policyholders the benefits 
enjoyed by the latest. 


THE MUTUAL BENEFIT LIFE 
INSURANCE COMPANY 
Newark, New Jersey 
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Men who represent the ‘‘Company of Co- 
operation’’ work under conditions favorable to vol- 
ume production. They have modern policies, con- 
structed to actually fit conditions met in the field. 
They receive intelligent co-operation in the field 
and prompt home office service. ‘‘Co-operators’’ 
possess an enthusiastic regard for their work, the 
policies they sell, and the Company they repre- 

This insures their financial success. 
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CONTRACT 
GOOD coricey 
FOR GOOD MEN 


CBRobbins, Pres. CA Svaboda;, Secy 
HOME OFFICE: CEDAR RAPIDS, IOWA 
























NORTHERN INSURANCE Co. 


OF NEW YORK 
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1857 1929 


The Oldest Life Insurance Company in 
the West. Desirable territory open for 
live agents. Has an enviable record for 
liberal dealing. 


ST. LOUIS MUTUAL LIFE INSURANCE CO. 
ST. LOUIS, MO. 
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FIRE and CASUALTY 


ROSSIA INSURANCE COMPANY 


of America 


THE FIRE REASSURANCE COMPANY 
of New York 


AMERICAN RESERVE INSURANCE CO. 
of New York 


LINCOLN FIRE INSURANCE COMPANY 
of New York 
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Insurance Commissioners Conclude 
Sessions at Hotel Astor 


Colonel Button’s Retirement a Signal for Warm 
Tributes—Commission Costs and Fleet 
Coverages are Lively Topics 


By ROBERT W. SHEEHAN 


The activities of two special committees, one to investigate com- 
mission costs for all lines of insurance throughout the country, the 
other to curb evils of automobile fleet covers, comprised the most 
important features of the concluding session of the mid-winter 
meeting of the National Convention of Insurance Commissioners on 


Wednesday, December 11, at the 
Hotel Astor, New York. 


A considerable portion of the ses- 
sion was devoted to marking the pass- 
ing of Col. Joseph Button of Virginia 
from the ranks of the commissioners 
in fitting style. First, a beautiful 
silver service was given to Colonel 
Button, Commissioner Olsness of North 
Dakota making the presentation. Jesse 
Phillips, president of the Great Ameri- 
can Indemnity Company and a former 
superintendent of insurance of New 
York, and R. Leighton Foster, repre- 
senting the Superintendents of In- 
surance of the Provinces of Canada, 
spoke feelingly of their valued asso- 
ciation with Colonel Button, both in 
respect to his beloved and sterling 
qualities as a man and his enviable 
record as an efficient public servant. 
Mrs. Button was also introduced and 
presented with flowers. 

In response, Colonel Button, obvi- 
ously deeply touched, enumerated in a 
low voice some of the principles that 
have guided his twenty-three years of 
public service as Commissioner of 
Banking and Insurance for Virginia. He 
said it had always been his aim to hold 
the scales of justice equally balanced, 
on one side, the people; on the other, 
the companies. “The companies are 
part of the people,” said Colonel But- 
ton in explaining his theory that the 
Commissioner should protect them as 
well as the people. 


Official Tribute 


Walter Chorn, of Kansas City, for- 
mer Commissioner of Missouri and 
close friend of Colonel Button, summed 
up his career in a phrase when he 
said, “He has always carried on his 
official duties in a most human way.” 
W. A. Tarver, chairman of the Texas 
Board of Insurance Commissioners, 
read the resolution adopted by the 
Convention expressing praise of Colonel 
Button’s long service, lasting affection 
and well wishes for him in his new 
work. Colonel Button is now president 
of the Union Life of Richmond. 

Commissioner Livingston’s commit- 
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tee on acquisition costs, which met in 
closed session immediately following 
adjournment of the main meeting on 
Tuesday, held an open forum on 
Wednesday. Mr. Livingston said that 
the aim of the committee was to pro- 
vide and recommend ways of con- 
trolling commission costs in all lines 
of insurance. The high levels of the 
stock market, he said, had introduced 
a dominant financial trend to the in- 
surance business, with the result that 
a large number of fire and casualty 
carriers have been formed which are 
really not necessary for the absorp- 
tion of present business. These con- 
ditions, the Commissioner pointed out, 
have brought about demoralization in 
commissions for fire and casualty in- 
surance. He frankly stated that the 
committee was out to help in the re- 
duction of enormous commissions now 





being paid in many parts of the 
country. 
New York Review 
Col. Francis R. Stoddard was the 


first person called to speak before the 
committee. He was formerly super- 
intendent of insurance of New York 
and at present is arbitrator in New 
York for the fidelity and surety com- 
panies. He told of the conditions ex- 
isting back in 1923 when the casualty 
acquisition cost conference was first 
introduced. It was the common prac- 
tise then, as now, of new companies 
to offer producers of old companies 
higher commissions. It is this con- 
stant waste resulting from cut-throat 
competition that prohibits voluntary 
rate reductions on the part of the com- 
panies. Speaking of the casualty situa- 
tion in New York, Colonel Stoddard 
said that there was noticeable on the 
part of some brokers a constant effort 
to break down the trust between com- 
panies and representatives. However, 
the speaker felt that he could safely 
assert that a feeling of trust had de- 
veloped among the old line companies 
belonging to the acquisition cost con- 
ference, and assured the commissioners 
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23 YEARS A COMMISSIONER 





Col. Joseph Button 


that they would find the better type 
of companies in complete sympathy 
with them and anxious to help. 

Colonel Stoddard said he believed the 
New York conference succeeded be- 
cause it had some teeth in it. They 
went right to the books of companies 
in many cases, and in one instance un- 
covered a violation that had occurred 
without the knowledge of the offending 
company’s president. He further 
stated that the backing of the New 
York Insurance Department supplied 
the big punch to the situation. The 
old companies, in the opinion of Colonel 
Stoddard, are sincere in their desire 
for economy, but they do feel the com- 
petition of the new companies, and 
those old companies that want the 
business at any cost are jointly re- 
sponsible for the waste that will even- 
tually increase rates. 


Walter Bennett Speaks 


Walter Bennett, secretary-counsel of 
the National Association of Insurance 
Agents, was introduced by. Commis- 
sioner Livingston as the representative 
of an organization whose members 
write some 75 per cent of the fire 
premiums in the country. Mr. Bennett, 
however, refrained from any attempt 
to voice the sentiment of the agents 
on present commission scales. He re- 
minded the commissioners that in this 
rapidly changing world the successful 
solution of a problem today may be 
ineffective tomorrow. Mr. Bennett men- 
tioned the non-policy writing agent, 
against whom his Association has 
taken a decided stand, and citing that 
situation as an obvious example of 
waste, suggested it be properly in- 
cluded in the survey. The National As- 
sociation of Insurance Agents wants to 
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help in the elimination of any condition 
which hurts the business, Mr. Bennet 
said. Abnormally high commissions, 
he admitted, increases the number of 
agents. 

An unexpected contributor to the 
forum on acquisition costs was Col. 
Matthew Taggart, Pennsylvania In- 
surance Commissioner. Colonel Tag- 
gart detected a cause and effect re- 
lation between high acquisition costs 
and his pet shceme for refusing Penn- 
sylvania licenses to those companies 
who had no proof of their sincerity or 
equipment to do business, but wanted 
to “experiment on the people of Penn- 
sylvania.” Such companies, he said, 
got along by buying premiums from 
the established carriers or by indulg- 
ing in unethical practices. The cost 
of insurance goes up while the ethics 
go down, he said. Colonel Taggart 
said he was in favor of fair compensa- 
tion for agents. Like previous com- 
mentators, he mentioned the specula- 
tive element behind the formation of 
a number of new companies, declaring 
it responsible for cut-throat competi- 
tion, multiplicity of agents and high 
acquisition costs. 

A. Duncan Reid, president of the 
Globe Indemnity Company, declared 
that in respect to acquisition cost, con- 
ditions today in the casualty field are 
reasonably satisfactory. In some parts 
of the country, however, notably in Los 
Angeles, the situation is really dis- 
turbing, Mr. Reid believes, and is glad 
to offer his support to the commis- 
sioners. J. J. McGrath of the New 
York Insurance Department was ap- 
pointed secretary of the committee. 

Upon motion of Judge Younger, Ohio 
Commissioner, the following  resolu- 
tion on automobile fleet coverages was 
adopted by the Convention: 

“We, the undersigned members of 
the special committee to whom was 
referred the subject of fleet coverage, 
beg leave to report as follows: 

“The practice of including in auto- 
mobile fleets of employers, the indi- 
vidually owned cars of employees, is 
subversive of sound underwriting, re- 
sults in unwarranted discrimination, is 
unethical and a violation of the anti- 
rebate laws. Therefore, be it 

“Resolved by the National Conven- 
tion of Insurance Commissioners in 
convention assembled that this prac- 
tice should be condemned. 

“We respectfully urge that all in- 
surance commissioners disapprove the 
practice of improper fleet coverage in 
the respects mentioned, and adopt such 
rules and regulations as will put into 
effect the purposes of this resolution.” 
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New Jersey News and Gossip 


At a recent meeting of the Cresskill 
Board of Education, it was decided to 
distribute the school insurance (build- 
ings and equipment) aggregating 
$306,250, between the two local offices 
—Flecke Agency and the O. P. Peters 
Agency. Under the schedule thus cov- 
ered, is embraced the Orchard Street 
School, the Glynn House and the Mer- 
ritt Memorial School. 

From reliable sources word comes 
that the much desired and long ex- 
pected card-rating system for cities 
and large towns in Bergen County will 
be introduced by the Schedule Rating 
Office within a few weeks. This will 
be welcome news to agents throughout 
the county as the rate books have be- 
come so crowded with “pasters” and so 
unwieldy as to make them almost use- 
less for quick reference and practical 
service. 

In the matter of “separation” and 
the “clearing” of agencies, of course, 
every agent has a perfect right to fol- 
low any course that suits him—repre- 


sent members of the E. V. A. or those 
not belonging to the association. Quite 
a few in New Jersey, maintaining 
“mixed” offices, have not as yet an- 
nounced their decision or taken any 
steps as to “clearing” and the indica- 
tions are strongly in evidence that fur- 
ther delay may not be tolerated and 
that, very soon, an ultimatum may be 
reached—it must, one or the other, not 
both—either all union or all non-union 
companies. 

On the other hand it appears that 
there are a number of New Jersey 
agents who have definitely decided to 
conduct non-affiliated offices. In sev- 
eral instances this has not been a dif- 
ficult problem to solve. Where a pre- 
ponderance of an agent’s companies 
has been of the class not quoted on 
the E. V. A. membership list, he has 
simply “cleared” in favor of his out- 
siders. Later on, should any or all of 
these find it the part of wisdom to join 
the association, the situation might 
prove interesting. 








Independence Fire Moves 
to New York 


Philadelphia Carrier Will Be 
Handled from Office of 
Corroon & Reynolds 


PHILADELPHIA, Dec. 16.—Announce- 
ment has just been made that on Dec. 
28 the home office of the Independence 
Fire will be moved from Philadelphia 
and will be handled entirely in the New 
York offices of Corroon & Reynolds. 
The Independence Indemnity will not be 
affected by this action. 











AT COST HEARING 





Col. Francis R. Stoddard 





The La Salle Fire Insurance Company of 
New Orleans, La., which was incorporated 
in 1920, has been licensed to transact in 
Canada the business of fire, tornado, 
sprinkler leakage, explosion, and insurance 
against loss of or damage to an automobile 
by theft. 








7 mpire State 


Gnsurance Company,” 
of Watertown 1.4. 


Insurance should be 
written to cover prop- 
erty adequately ... 
neither too much nor 
too little. Final inven- 
tory period is here 
again. Suggestion: as 
a matter of real ser- 
vice . . . show your 
clients why their in- 
surance should con- 
form, in proportion, 
to the value that in- 
ventory sets up. 
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Second Dividend for Seneca 
Fire Stockholders 





All Creditors Have Been Paid 
100 Per Cent on Debts, Con- 
ways Report Shows 


In addition to having paid the credi- 
tors of the Seneca Fire Insurance Com- 
pany 100 per cent, with interest, on 
their debts, Albert Conway, Superin- 
tendent of Insurance of the State of 
New York, has declared a second divi- 
dend of 15.5 per cent to the stockhold- 
ers of that company. This dividend 
with the one paid in 1923, of 60 per 
cent, gives the stockholders 75.5 per 
cent of the par value of their capital 
of $200,000. 

When it was discovered in August, 
1919, that the capital of the Seneca 
Fire Insurance Company was impaired 
by reason of the sudden collapse of the 
North Penn Bank of Philadelphia, in 
which the Seneca Company had a cash 
deposit of $256,426.02, the stockholders 
of the Seneca Company allowed their 
company to be placed in the hands of 
the New York Superintendent of In- 
surance for liquidation. Immediately 
on taking possession the Superintend- 
ent reinsured all outstanding policies 
with the Globe and Rutgers Fire In- 
surance Company, 111 William Street, 
New York, one of the largest fire and 
marine insurance companies in the 
country, at a saving to the Seneca 
stockholders of $44,000, and by success- 
ful suits brought by the Superintendent 
of Insurance against the sureties of the 
defunct North Penn Bank recovered a 
large part of the deposit, which, to- 
gether with other salvage recoveries, 
made possible the large dividend of 75 
per centum to stockholders. 

The Seneca Fire Insurance Company 
was a New York fire insurance com- 
pany and was licensed to do business 
in New Jersey, Pennsylvania, Texas, 
Louisiana, Tennessee, South Carolina, 
Indiana, Wisconsin, Washington, Cali- 
fornia, Georgia, Rhode Island, Ohio, 
Massachusetts and Canada. 


Insurance Exchange Organized 
in Stockton, California 


STOCKTON, CAL., Dec. 16.—Some fifty 
local agents of Stockton have or- 
ganized the Stockton Insurance Ex- 
change, with Harry Fee as president; 
Loren Loy as treasurer; Thos. Car- 
penter as secretary; and a board of 
directors composed of these officials and 
Paul Riordan, H. P. Stitt, Wm. Hobin 
and H. Barnett. The newly organized 
Exchange has lost no time in securing 
the placing of county and city insur- 
ance. 
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Governing Committee 
to Convene 





Meeting of Agents’ Associa- 
tion Body to Be Held 
January 10-11 





Request of Percy Goodwin 





Many Subjects of Interest to Be 
Discussed—Next Convention 
City to Be Selected 


Among the several varied subjects 
which will come before the Executive 
Committee of the National Association 
of Insurance Agents, when it meets 
at the Hotel Astor, New York City, 
on Jan. 10 and 11, at the request of 
Chairman Percy H. Goodwin, of San 
Diego, will be the selection of meeting 
places for the mid-year and annual con- 
ventions of the association, revision of 
the constitution and by-laws and prog- 
ress of the Committee on Solidarity. 

Inauguration of a council of past 
presidents, and compilation of a his- 
tory of the National Association will 
be considered as a result of the move- 
ment started at the Past Presidents’ 
Dinner at the Detroit convention last 
fall. 

In naming the convention cities, due 
cognizance will be taken of the several 
invitations already presented, as well 
as geographical location. 

A preliminary report is also expected 
from Chairman Fred B. Ayer, Cleve- 
land, of the Committee on Solidarity. 

The objective of Mr. Ayer’s commit- 
tee, which is composed of Eugene 
Battles, Los Angeles; H. E. McKelvey, 
Pittsburgh; and Allen I. Wolff, Chi- 
cago, is to coordinate the interests of 
the big premium producers among the 
membership, with their State and 
National Associations. The committee 
is the outgrowth of Mr. Ayer’s original 
committee on convention attendance, 
appointed at the 1929 Mid-Year Con- 
ference at Birmingham. 

Proposal that a simplified analysis 
of agency expense, following the lines 
of the table published in 1927, brought 
up to date in the light of experience 
since that time, has been made by 
Chairman J. Stewart Pearce of the 
Better Business Methods Committee, 
and indorsed heartily by W. Eugene 
Harrington, originator of the commit- 
tee, its first chairman, and now a mem- 
ber. 

The committee has before it the 
question of adopting some method of 
individual membership, additional to 
the present agency membership basis, 
proposed at Detroit by Charles L. 
Gandy, Birmingham. 
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Canadian Fire Loss Ratio 
for Past Five Years 





Farm Property Losses Offset 


Favorable Experience on 
Protected Risks 


An analysis of fire insurance premi- 
ums and losses in Canada in 1928 and 
in the five years, 1924 to 1928, inclusive, 
has been compiled. 

The business is divided into twenty- 
seven classifications and covers more 
than $56,000,000 premiums in 1928 and 
over $270,000,000, in the five-year pe- 
riod, the average loss ratio in 1928 
being 46.59 per cent and the loss ratio 
for the five-year period was 49.27 per 
cent. Losses on sprinklered risks were 
45.85 per cent for 1928 and 33.82 per 
cent for the five-year period, making 
a favorable showing. 

The value of fire departments is ex- 
emplified by the experience on dwell- 
ings, those in protected cities, towns 
and villages in 1928 having produced a 
loss ratio of but 31.70 per cent, whereas 
dwellings in unprotected municipali- 
ties suffered a loss of 58.24 per cent. 
Similarly the loss ratio in protected 
municipalities for the five-year period 
was 33.59 per cent against 62.34 per 
cent in unprotected towns. 

An unfavorable experience on farm 
risks is indicated by the loss ratio on 
“All other dwellings and farm prop- 
erty” of 72.94 per cent in 1928 and 
83.58 per cent for the five years, with 
premiums in the latter period of over 
$13,000,000. 

The loss ratio for the five-year pe- 
riod on sawmills was 73.50 per cent; 
on boot and shoe factories, 131.28 per 
cent, and on tanneries 233.35 per cent. 
These classes show consistently high 
loss ratios, whereas the loss ratio on 
pulp and paper mills, pork-packing 
houses, breweries, lumber yards, un- 
classified mercantile risks, machine 
shops and mining risks show favorably. 

Some classes seem to be improving, 
while others appear to be growing more 
unprofitable when comparing 1928 re- 
sult with the average for the five-year 
period. 

Taken altogether, the exhibit throws 
light on the results of the operations in 
Canada embracing more than $270,- 
000,000 of premiums. 


Companies recently licensed in the State 
of Illinois were the Monarch Fire Ins. Co., 
Bratenthl, Ohio. Licensed Nov. 18, 1929. 
Stock fire and allied lines. $1,000,000 
capital stock. Ralph Rawling, pres., Wm. 
R. Daley, sec., and the Central Fire In- 
surance Company of Baltimore, Holliday 
and Fayette Streets, Baltimore, Md. 
Licensed Oct. 23, 1929, $1,000,000 capital, 
$1,523,444.59 surplus. John F. Lauber, 
pres., Thos. Hughes, sec., stock, fire and 
allied lines. 
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SERVICE? 
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FEDERAL SURETY COMPANY 
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The Courier’s Message 


AT THIS festive season we are most happy in 
expressing our sincere appreciation of our 
Agents loyal support throughout the year, and 
extend to them very best wishes for a 

Merry Christmas and Happy New Year. 


* 


Commonwealth Casualty Co. 


(OLDEST PHILADELPHIA CASUALTY COMPANY) 


Philadelphia 


W. FREELAND KENDRICK E. Ww. COOK 
President Vice-Pres. & Gen’! Mer. 
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Hail Underwriting in 
Canada Profitable 





Loss Ratio in Three Prov- 
inces for 1929 Lowest in 
13 Years 





Volume Smaller Than 1928 





Alberta Suffered Heavy Losses 
Last Year, Causing Several 
Companies to Withdraw 


The volume of hail insurance trans- 
acted in Canada in 1929 was smaller 
than in 1928 but losses were only 28.02 
per cent of prerniums so that results 
have been satisfactory to most com- 
panies in the field. 

Hail insurance in Canada is practi- 
cally all transacted in the provinces of 
Manitoba, Saskatchewan and Alberta. 
Hail premiums, by members of the 
Canadian Hail Underwriters Associa- 
tion, in the three provinces in 1929 
amounted to $3,709,197. Losses, in- 
cluding adjustment expenses, were $1,- 
039,479, and the loss ratio was 28.02 
per cent. In 1928 the premiums 
amounted to $7,324,114; losses, includ- 
ing adjustment expenses, were $7,356,- 
321, and the loss ratio was 100.44 per 
cent. 


In 1929 the loss ratio was higher in 
Alberta than the other provinces, pre- 
miums amounting to $958,365; losses to 
$476,429, and the loss ratio was 49.71 
per cent. In Saskatchewan premiums 
were $2,319,594; losses were $483,623, 
and the loss ratio was 20.84 per cent. 
In Manitoba, premiums were $431,238; 
losses were $79,427, and the loss ratio 
was 18.41 per cent. 

In 1929 a number of companies with- 
drew from the hail insurance field, 
while other companies withdrew from 
the province of Alberta, where the loss 
ratio in 1928 was 126.84 per cent. 


Adjustment of losses is attracting 
closer attention of the companies writ- 
ing hail insurance. It requires special- 
ists who can detect fraudulent claims. 
By watching adjustments closely, it is 
believed, in a few years all hail losses 
will be adjusted on their merits. 

Hail insurance, during a few years 
prior to 1921 was quite profitable. In 
that year the loss ratio was 107.9 per 
cent. 

In summing up the results of hail 
underwriting in Canada during the sea- 
son of 1929, it can be said that they 
were very satisfactory to the executives 
and stockholders of the companies that 
had experienced such unprofitable re- 
sults for years. 
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The following table gives the amount 
of hail insurance premiums, losses paid 
and loss ratios, at intervals of two 
years from 1917 to 1929:— 


Loss 
Year Premiums Losses Ratio 
BGR ice sex $3,035,895 $1,390,269 45.8 
Lf) Bee 2,712,776 1,798,926 66.3 
iy) eae 4,371,348 4,718,786 107.9 
1 ee 5,322,642 5,119,347 96.1 
1 5,397,594 2,267,590 39.4 
yy ee 6,370,000 6,875,000 107.9 
iD. ee 3,709,197 1,039,479 28.02 


_ The fourth edition of “Fire Insurance 
Underwriting & Inspection,” by members 
Charles C. Dominge and Walter O. Lincoln 
has been published by the Spectator Com- 
pany, 243 West 39th St., New York, in 
handy size on thin paper and with flexible 
cover, at a price of $6.50. The Spectator 
will send a descriptive leaflet on application. 
Monthly News Letter, National Fire Protec- 
tion Association. 
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General Brokers Association 
Elects Officers 


At the general meeting of the Gen- 
eral Brokers Association held on Dec. 
11 the following officers were elected 
to serve during 1930: 

President, Arthur Arnow; vice-presi- 
dents, Harry Broadman, Julius Mar- 
golias, S. Nicoll Schwartz, William J. 
McLaren, George F. Sullivan; secretary, 
George M. Allen; assistant secretary, 
Leonard Jacobs; treasurer, Paul Simon; 
executive committee, Phoebe R. Marks, 
Abraham Prusoff, Bernard E. Frank, 
David M. Herstein, Joseph Wank, Louis 
Keepnews. 











Portiolios Solicited 


Reinsurance Treaties— 
Fire, Tornado and 
Automobile 
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FOURTH EDITION 


NOW READY 


Thoroughly Revised, Improved and Greatly Enlarged 


Fire Insurance Inspection and 


Underwriting 
By Dominge and Lincoln 


Members of National Fire Protection Assn. 


Over 5500 different subjects treated 
Numerous illustrations 


1150 pages of timely information—knowledge which may make profit or prevent loss. 
A book which no fire underwriter can afford to be without. 


A Complete Text and Reference Book 
for All Insurance Men, comprising 


Processes and Materials Used in Manufacturing and Mercantile 
Establishments 


Chemicals and Fire Hazards Described 
Causes and Lessons Learned in Prominent Fires 
Effect of Fire, Smoke and Water on Contents 
Dangerous Subjects Under Trade Names 
Definitions of Insurance Words and Phrases 
Descriptions of Various Forms of Insurance 
Standard Policy Thoroughly Explained 
Alphabetically Arranged and Well Cross-indexed 


PRICES: 


Per Copy (regular edition) $6.50 
12 copies $70 25 copies, $130 
50 copies, $200 100 copies, $350 


Edition de luxe, real flexible leather, gilt edges, thumb indexed, $10 


THE SPECTATOR COMPANY 


Publishers 
INSURANCE EXCHANGE 243 WEsT 39TH STREET 


CHICAGO NEW YORK 
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Neal Bassett Issues 
Statement 


President of Firemen’s 
Group Replies to Let- 
ter of N. Y. House 








Gives Statement of Facts 





Detailed Financial Statement Is 
Included in Letter Replying 
to Analysis 


The following is a copy of a letter 
written by Neal Bassett, president of 
the Firemen’s Insurance Company of 
Newark, in response to an inquiry re- 
garding a circular on that company’s 
investment results for 1928, sent out by 
a New York investment house. 
Gentlemen: 

I have before me your letter of the 
9th instant in which you say a state- 
ment has just come to your attention 
that during the year of 1928 the Fire- 
men’s lost $4,688,500 on investments. 

Thank you for addressing me re- 
garding the circular and thus giving 
me an opportunity of correcting a mis- 
leading statement. I am sure you will 
understand when I say that I prefer not 
to characterize the circular in question. 
Instead, I prefer to give you a state- 
ment of the facts as they are. 

In January, 1916, the Firemen’s com- 
menced the practice of affiliating other 
companies with it through stock con- 
trol. Commencing then, and ever 
since, it has been the practice of the 
company immediately upon acquiring 
the stock of any other insurance com- 
pany (and including itself there are 
eleven companies in its group) to al- 
ways mark off on its books the differ- 
ence between market value (acquire- 
ment cost) and book value (capital and 
surplus) of the company acquired. 
That is to say, the Firemen’s, instead 
of carrying the stocks of its affiliated 
companies at their market value, has 
always carried them at their capital 
and surplus value only. When we 
commenced this method no law required 
it and other companies did not follow 
it. Now the State of New York, at 
least, does require it. We adopted the 
practice not because the stocks we ac- 
quired were not worth the acquirement 
price, BECAUSE THEY WERE, but 
among other valid reasons, if a se- 
curity is carried at cash (book) value 
the owner always has an undisclosed 
asset to the amount of the difference 
between book value (cash capital and 
surplus) and market value. As our 
companies have all grown and pros- 
pered, you can readily appreciate that 
this undisclosed value of our insurance 
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stock holdings has also greatly in- 
creased. 
Because of this method the Fire- 


men’s marked off prior to Jan. 1, 1929, 
sums aggregating $9,786,944. Included 
in this sum is a mark-off in 1928 of 
$5,511,567, occasioned through the ac- 
quirement of the stock of The Metro- 
politan Casualty Insurance Company. 
This very large sum is the difference 
between the acquirement price (mar- 
ket value) of the “Metropolitan” stock 
and its book value, i.e., capital and sur- 
plus. 

It is manifest that if the Firemen’s 
had otherwise only broken even on its 
investments, results for the year 1928 
it would have shown a technical, BUT 
NOT ACTUAL, loss of $5,511,567, 
which is the difference between the ac- 
quirement price of the “Metropolitan” 
stock and the capital and surplus value, 
at which latter valuation it is carried 
upon the Firemen’s books. 

However, instead of being unprofit- 
able, or instead of coming even, the 
year 1928 was profitable for the Fire- 
men’s. Contributing to the profitable 
results was the sum of $3,628,123.19, 
resulting from investments. Simply 
stated, the Firemen’s had an actual 
profit accruing from investments of 
$3,628,123.19, instead of a loss. 

It is, of course, a source of regret to 
us that any circular issued by anyone 
in relation to our company should be 
in any sense misleading, or incorrect 
in any particular, but we cannot as- 
sume responsibility therefor when the 
circulars are not submitted to us for 
analysis and correction in advance of 
publication. No one in our company 
had seen the circular to which you re- 
ferred until it was called to our atten- 
tion after publication. 

Furthermore, it would really seem to 
be unnecessary to call to the attention 
of anyone competent to issue a reliable 
analysis of an insurance corporation, 
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the laws governing the State of the 
analyst’s domicile and also affecting the 


subject of the analysis. In addition, 
our all-time practice in this matter, of 
which we are quite proud, was so clear- 
ly set forth in my report to our board 
of directors dated July 8, 1929, under 
the caption of “Mark-off of Excess of 
Market Value from Book Value,” that 
we cannot understand how anyone mak- 
ing an analysis could have had any 
doubt as to the facts or the proper way 
in which to express them. My report 
was sent to all stockholders and to a 
large number of banking houses. 


TABLE SHOWING INVESTMENT 
RESULTS FOR 1928 


Firemen’s investment income. .$1,256,970.88 


Firemen’s net profit on sale... 61,763.38 
Investment income _ accruing 
_from affiliated companies... 1,440,943.17 
Profit accruing on sale of se- 

curities of affiliated com- 

De re ee ere 108,736.40 
Difference (mark 

off) between 

market value 

(price paid) Met- 

ropolitan = stock, 

and book value 

(capital and sur- 

plus) at which it 

is carried . .$5,511,567.49 
Depreciation in se- 

curities as per 

Annual] State- 

ment, includ- 

ing Metropolitan 

“ark. Off"... 4,751,858.13 
Appreciation in securities other 

than Metropolitan .......... 


759,709.36 


Actual gain from investments, 
including the “mark off” or 
difference between the price 
paid and book value of Met- 
ropolitan Casualty Insurance 


Company 3,628,123.19 


Firemen’s capital was at various 
times during 1928 increased from $7,- 
500,000 to $13,500,000. The average 
number of shares outstanding during 
1928 was 968,937. The investment in- 
come accruing to Firemen’s during 
1928 was $2,697,914. A stock dividend 
of 20 per cent and cash dividends of 
$2,131,660 were paid during 1928. The 
excess of accruing investment income 
over cash dividend requirements for 
the year was $566,253.75. 
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THE YORKSHIRE GROUP 
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The YORKSHIRE Insurance Co., 


LONDON & PROVINCIAL 
Marine & General Insurance Co., 


Ltd. 


Ltd. 


SEABOARD Fire & Marine Insurance Co. 
and 
The YORKSHIRE INDEMNITY Co. of N. Y. 


HOW TO WRITE RIGHT? 





Even with my glasses off I can see that | 
you are interested in increasing your pre- 


me tell you about the Yorkshire group. 


| 


income. Drop me a line to-day—let 


Wd WrighEan 


Field Correspondent 


Home Office 
12 Gold Street 
New York, N. Y. 


WRITE TO WRIGHTEM! 
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International Re-Insurance Corporation 


(CASUALTY) 


Balance Sheet 
September 30, 1929 











ASSETS 
Real Estate Office (Home Office Building)... ssi $275,000.00 
Mortgage Loans _. Dae A mg Pees Mant day 290,150.00 
Collateral Loans . . Bi eich tates 7 1,125,600.00 
Bonds and Stocks: 
U. S. Government Bonds............ _.$ 741,374.99 
State and Municipal. ..... 1,050,483.46 
Miscellaneous. ......_... becias . 1,410,126.76 3,201,985.21 
Money at Call... ...... Lied etsscnstererererses. S2QORRO 
Cash in Banks and Office. __. 1» papettaion ies deere 1a tee teaae Be 267,107.76 
Accrued Interest ..... ss... sp iacge se w-xoeg ie sabeada 49,966.62 
Premiums in Course of Collection... ...-. =. ee 430,920.59 
$7,040,730.18 
LIABILITIES 
Reserve for Unearned Premiums. ..._.. . snub aap Go deores $ 965,669.87 
ee ee ee ee 818,599.05 
Reserve for Commissions, Taxes and Other Liabilities .__. 21,783.37 
Contingent Reserve fil ee de SAE gh eet 500,000.00 
Capital Stock (AS oes _..$1,500,000-00 
Surplus 3,053,677.89  4,553,677.89 
$7,040,730.18 





CASUALTY AND SURETY TREATY RE-INSURANCE 


SHARE AND EXCESS 


International Re-Insurance Corporation | 
| 


Carl M. Hansen, President 


Home Offices 
Pacific Finance Building 
LOS ANGELES, CALIFORNIA 


Eastern Office 
84 William Street 
NEW YORK, N. Y. 























THE SPECTATOR 


December 19, 1929 





















SY » 
CASUALTY-SURETY- 


MISCELLANEOUS INSURANCE 


wy 





Title Insurance Rates 
In Texas Revised 





Schedules, Policy Forms, 
Contracts and Rules 
Are Changed 





Effective January lst 





Reinsurance Rates Between Com- 
panies to Be $1 per Thou- 
sand Dollars 


AUSTIN, TEX., Dec. 16.—The Texas 
Board of Insurance Commissioners has 
revised the entire rate schedule, forms 
of policies, underwriting contracts, 
forms of riders, rules and regulations 
pertaining to title insurance, following 
the final public hearing held in Austin, 
Nov. 29, making the revised man- 
ual effective on and after Jan. 1, 1930, 
and providing that thereafter no other 
rates shall be charged and no other 
forms of title insurance policies shall 
be used or issued on Texas property, 
and no other underwriting contract or 
forms of riders shall be used than those 
prescribed by the Board. 

The new schedule of fees to apply on 
owner’s, mortgagee’s and leasehold poli- 
cies, whether original or reissue policies 
is as follows: 

A base rate of $5, plus $10 per thou- 
sand up to and including $5,000, with 
a minimum fee of $30. 

Over $5,000 up to and including $10,- 
000, $5 per thousand for the additional 
amount over $5,000. 

Over $10,000 up to and including 
$50,000, $4 per thousand for the addi- 
tional amount over $10,000. 

Over $50,000, $2.50 per thousand for 
the additional amount over $50,000. 

Said charges to be based on units of 
$500. 

This schedule is to include fee for 
insurance, service for title examination 
and closing deal, but no other service. 

Where more than one chain of title 
is involved, the company shall charge 

(Concluded on page 45) 
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Sees Accident and Health 
Increase in 1930 





Predicts Record Breaking Year as 
Direct Result of Recent Stock 
Market Deflation 


As a direct result of the recent de- 
flation in the investment markets of the 
country, 1930 will be a record breaking 
year for production of accident and 
health insurance, according to Herman 
A. Behrens, president of the Continen- 
tal Casualty Company of Chicago. Mr. 
Behrens made the prediction in an ad- 
dress before the Accident and Health 
Managers’ Club in Chicago last week. 

An indication of the expected busi- 
ness is the increase in volume already 
felt throughout the country, the speak- 
er said, and the rise was first noticed 
after the stock market crash. 

“The recent deflation has taught the 
people that their jobs and their earn- 
ing power are their most valuable as- 
sets and there are many people who 
value their jobs first and their invest- 
ments last,” Mr. Behrens said. “Acci- 
dent and health insurance is the best 
protector of their income. Corporations 
now are talking in terms of earned in- 
come where they used to speak in terms 
of gross sales,” he concluded. 





Maryland Casualty Declares 
Extra Dividend 


BALTIMORE, Dec. 14.—Directors of 
the Maryland Casualty Company this 
week declared an extra dividend of 50 
cents a share in addition to the regular 
dividend of $1.12% a share. Both div- 
idends are payable Dec. 23 to stock- 
holders of record Dec. 11. As a result 
of this extra the amount to be paid to 
stockholders for the year will be $5 a 
share. An extra dividend of the same 
amount was declared at this time last 
year. 





Five Leaders in One City 
It is unusual that the entire Western 
and Southern field of over 4000 men is 
led in low arrears by five Peoria agents 
—F. Mogga, E. Flynn, J. Smith, R. 
Bothwell and O. Ashmore. 


Conway Prepares Last 
Volume of Report 





Superintendent’s Message to 
State Legislature About 
Complete 





Is His Fourth Book 





Deals with Assessment or Co-op- 
erative Companies and Life 
and Casualty Carriers 


ALBANY, N. Y., Dec. 16.—State Su- 
perintendent of Insurance, Albert Con- 
way, is preparing to issue the fourth 
and last volume of his 1929 report to 
the Legislature. This volume deals 
with all assessment or co-operative in- 
surance organizations authorized in 
New York, and includes life and casu- 
alty associations, fraternal orders or 
societies, and co-operative fire com- 
panies. 

On January 1, 1929, there were 14 
assessment life and casualty associa- 
tions reporting total assets of $10,794,- 
832, which was a gain of $1,029,069; 
and liabilities of $8,236,062, an increase 
of $869,043 over the year previous. 

The income of these associations for 
the year 1928 was $6,969,583, and the 
disbursements $5,842,036. Of the last 
amount $4,117,165 was for claims or 
other payments to members. 

The business of this class of or- 
ganizations, at the beginning of 1929, 
covered policies or certificates to the 
number of 467,677 for $184,983,426 in- 
surance in force. Nearly one-half of 
these amounts was held in New York 
State. 

On January 1, 1929, there were 84 
fraternal orders operating in New 
York with combined assets of $625,- 
388,460, which was a gain of $46,703,- 
611; and liabilities of $193,094,737, an 
increase of $16,854,219 over the year 
previous. 

The total income of fraternal orders 
authorized in New York during 1928 

(Concluded on page 40) 


Casualty, Surety, Etc. 
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Bankers Indemnity Names 
B. C. Ticknor Claims Head 





Succeeds Major James B. Ray; 
Resigns Post with New York 
Indemnity 


The Bankers Indemnity Insurance 
Company announces the appointment 
of Mr. B. C. Ticknor as Vice President 
in charge of the Claims Department. 
Mr. Ticknor has an extensive acquaint- 
ance among casualty and surety offices 
throughout the United States, gained 
during his seventeen years of service 
with the Travellers, the Aetna Affiliat- 
ed Companies, and the New York In- 
demnity. With the New York Indemnity 
Mr. Ticknor was Vice President in 
charge of claims for the last three 
years, which position he resigned to ac- 
cept his present responsibility with the 
Bankers. He is widely known for his 
marked ability in this most important 
phase of casualty company operation. 

Major James B. Ray, who formerly 
occupied the position now taken by Mr. 
Ticknor, came to the Bankers after 
four years as Commissioner of Insur- 
ance in Arizona. The Major has been 
confined to his rooms under the doctor’s 
care for some weeks and feels that he 
cannot acclimate himself to the more 
humid atmosphere of the Eastern Coast 
after his long residence in the West. 

He is returning to Arizona as soon as 
his physician believes he is able to 
travel. The Major returns to the South- 
west with the best wishes of many 
good friends which he has made during 
his residence in New Jersey. 





Baltimore Firms Consolidate 


BALTIMORE, Dec. 16.—The consolida- 
tion of two of the oldest and largest 
insurance brokerage firms here—T. T. 
Tongue & Co. and Joseph W. Brooks & 
Co.—was announced today. The new 
firm will be known as Tongue, Brooks 
& Zimmerman, Inc., and will be located 
at 213 St. Paul street. 





CONFIDENT 


Great American 


Inderinity Company 


New Dork 


Fidelity and 
Surety Bonds 


Casualty 
Insurance 


Casualty, Surety, Etc. 





Aetna Opens Oakland, 
California, Office 


OAKLAND, CAL. — With Clark A. 
Moore as manager of its life and ac- 
cident departments, the Aetna Life 
and affiliated companies of Hartford 
has opened an Oakland office located 
in the Central Bank Building, this 
office to cover’ Alameda and Contra 
Costa Counties, known as the “east bay 
district”? and comprising the cities of 
Oakland, Berkeley, Alameda, Rich- 
mond and surrounding towns. This, 
the 78th branch office of the Aetna, 
represents the full Aetna line. 


Conway Prepares Last 
Volume of Report 
(Concluded from page 39) 


was $166,475,805; claims and other 
payments to members $93,886,524; other 
disbursements $27,210,427. 

On January 1, 1929, these orders 
were carrying 5,702,879 membership 
certificates with insurance to the 
amount of $6,285,515,591, and 512,432 
of such certificates to the amount of 
$400,197,9338 was New York business. 
New York State receipts were $10,770,- 
159, and claims paid $7,882,691. 

Co-operative fire companies to the 
number of 165, on January 1, 1929, 
showed assets of $4,763,422, liabilities 
of $2,333,197, income for year 1928 
$5,744,304, losses paid $3,002,67°, total 
disbursements $5,233,961 and risks in 
force $1,006,952,169. The business of 
this group of fire insurance is confined 
almost entirely to New York State out- 
side of New York City. 

A survey of all lines of insurance 
covered in the four volumes of the New 
York report will show the following 
general summary: 

The active companies of every kind 
reporting to New York January 1, 
1929, numbered 901; a net increase of 
60 as compared with the year previous 
and embracing 559 fire and marine, 49 
life and annuity, 137 casualty, 46 title 
guaranty, 98 assessment and fraternal 
organizations, and 12 pension funds 
and retirement systems. 

The aggregate of admitted assets of 
these companies was $18,819,951,905. 

The liabilities of all companies, ex- 
cluding capital, were $15,426,281,799; 
capital, $640,764,914; surplus, $2,752,- 
905,192. 

Insurance in force on persons and 
property outside of casualty lines— 
(where the amounts are largely con- 
tingent): life, $84,990,385,567; fire, 
marine, inland, motor vehicle and other 
lines carried by fire and marine com- 
panies, $230,918,157,889. 








Elected 
Equitable Official 


Emil L. Hoen 





New York Casualty & Surety 
Carrier Names Him 
Vice-President 


At the regular monthly meeting of 
the board of directors of the Equitable 
Casualty & Surety Co. held Monday, 
Emil L. Hoen was elected a vice-presi- 
dent and member of the board. Mr. 
Hoen was the negotiator recently in 
the transaction whereby Harold Spiel- 
berg, chairman of the board of the 
Equitable, secured stock control of the 
Reliance Casualty Insurance Co. of 
Newark. 

Mr. Hoen joined the Bankers Surety 
Co. in 1900. In 1911 he became con- 
nected with the Maryland Casualty Co. 
at Baltimore and became head of the 
bonding department as well as a mem- 
ber of its underwriting board. In 1926 
he joined the New York Casualty Co. 
at New York as vice-president in 
charge of the surety department. With 
the Equitable Casualty, his services 
will be utilized as a member of the 
fidelity and surety underwriting board 
which has been created by John L. 
Mee, president of that company. 

In addition to Mr. Hoen, the follow- 
ing directors were elected at yester- 
day’s meeting: Paul C. L’Ameroux, 
Henry C. Mandell, Kirk A. Landon. 


Graham Rudd 


Graham Rudd, vice-president of the 
(American) Lumbermen’s Mutual Cas- 
ualty Company of Illinois, died sudden- 
ly on Dec. 13 in Springfield, Mass., 
where he had gone on business from 
his office in Boston. 








Able and conscientious agents 
whose aim is to build a last- 
ing business appreciate the cus- 
tomer-satisfying service of the 


MASSACHUSETTS 
BONDING and INSURANCE 
COMPANY 


T. J. FALVEY, President 


SURPLUS TO POLICYHOLDERS 
OVER TEN MILLION DOLLARS 


Fidelity and Surety Bonds 


and Casualty Insurance 
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Aircraft Classification System for 
Insurance Purposes Found 


Barber and Baldwin Prepares Coding Plan to Be Used 
with Tabulating Machines for Compiling 
Underwriting Statistics 


Barber & Baldwin, Inc., New York, 
pioneer underwriters of aviation risks, 
in collaboration with the L. B. Record- 
ing & Statistical Corporation and Aero 
Engineering and Advisory Service, Inc., 
has prepared a classification coding sys- 
tem for use in conjunction with tabu- 
lating machines, for compiling aviation 
statistics for underwriting guidance. 

The insurance of aviation risks has 
had to depend largely upon the highly 
developed personal judgment of the un- 
derwriter in connection with each risk 
offered. Properly classified experience 
data has been lacking in the past and 
this new classification system is a de- 
cided step forward in meeting a need 
which becomes more pressing as the 
volume of aviation insurance increases. 

The comprehensive manner in which 
this subject has been handled is indi- 
cated by the following summary of the 
B. & B. Classification Coding System. 

The entire business is first subdivided 
as formerly according to major cov- 
erage, embodying fire, accidental dam- 
age, tornado, theft, public liability, pas- 
senger liability, property damage, 
personal accident, compensation, etc. 

Each major coverage is then classi- 
fied under seven separate codes, viz., 
type of aircraft in combination with 
number of engines; age; use; owner- 
ship; manufacturer; list price; geo- 
graphical limits. The present plan pro- 
vides for eight types of aircraft, six- 
teen different uses and four classes of 
ownership, but its flexibility will permit 
of such further refinements as future 
developments may warrant. 

The classification of loss code is of 
special interest, indicating as it does 
the character of claims presented and 
the common causes in which most of 
them may be grouped. The Barber & 
Baldwin, Inc., plan of classifying 
losses follows closely the method of 
analysis recommended by the National 
Advisory Committee for Aeronautics. 
All losses are first segregated accord- 
ing to the nature of the accident with 
respect to the policy coverage, the more 
important groupings being as follows: 
Fire— 

Resulting from a crash. 

Self-ignition on ground. 

Self-ignition in flight. 

From external causes (in hangar or 

shop). 


From external causes (out in open). 
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Lightning Transportation— 


Take-off accidents. 

Landing accidents on airports. 
Landing accidents; forced landings. 
While moored. 

Other than foregoing. 


Windstorm or Tornado. 
Theft. 
Pilferage. 
Damage to Ground Property. 
Liability— 

Public. 

Passenger. 


Property damage. 
Workmen’s compensation. 


Personal Accident. 


The cause of each accident is classi- 
fied under three major headings subdi- 
vided as follows: 


Personnel— 


Errors of pilot. 
Errors of supervisory personnel. 
Errors of other personnel. 


Material— 
Power plant failure. 
Structural failure. 
Failure of controls. 
Handling qualities. 
Instruments. 


Miscellaneous— 


Weather. 

Darkness. 

Airport or terrain. 

Failure of fuel supply. 

Overloading. 

Miscellaneous, not otherwise classi- 
fied. 


Each loss is further classified accord- 
ing to the experience of pilot involved 
in the accident. 

Barber & Baldwin, Inc., have offered 
to furnish the other companies writing 
aviation insurance a copy of their re- 
vised plan for the classification of air- 
craft premiums and losses. While the 
present premium income is insufficient 
to afford reliable data for rate making 
purposes, and the judgment of the ex- 
perienced underwriter with respect to 
individual risks must continue to pre- 
vail for some time to come, it is hoped 
that eventually the data obtainable 
under this classification plan will serve 
as a valuable guide to companies writ- 
ing this class of business. 
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California Miners to 
Organize Mutual 





Object to Increased Rate for 
Compensation Insur- 
ance Cover 





May Reduce Rate a Third 





Seek 100 Operators with Com- 
bined Pay Roll of $500,000; 


Committee Formed 


SAN FRANCISCO, CAL., Dec. 16.— 
Mine owners who are members of the 
Mining Association of California, ob- 
jecting to the steadily mounting Cali- 
fornia rate for compensation insurance, 
have decided to form a mutual or recip- 
rocal insurance company of their own 
to cover their compensation risk. Mem- 
bers confidently assert that they antici- 
pate the present rate of $9.42 for each 
$100 of payroll can be reduced to about 
$3 for each $100 of payroll. : 

A committee of mine owners is now 
soliciting among the membership and 
mine owners outside the membership, 
in order that the projected new insur- 
ance company may sign up at least 100 
operators, whose combined payroll is at 
least $500,000, or who employ an aggre- 
gate of 1000 workers. Then the mutual 
underwriting company can be launched. 
Those on this preliminary committee 
are: C. L. Gilmore and C. S. Brooks, 
Sacramento; C. M. Salyer of Salyer’s 
Bar; Joseph King of San Andreas; and 
A. S. Howe of Sutter Creek. C. R. 
Brooks is chairman of the committee. 

The California compensation insur- 
ance premium rate, which is made 
under the supervision of the State In- 
surance Commissioner and regulated by 
his department, is at present $9.42 per 
each $100 of payroll. This is an in- 
crease over last year, and the rate has 
continually increased each year since 
1914, when the California State Com- 
pensation Insurance Fund entered the 
insurance field. Most of the mining 
compensation insurance has been car- 
ried by this State Fund, which has re- 
turned a portion of the premiums paid 
where loss experience has seemed to 
warrant. 

This has not satisfied the mine own- 
ers. At the recent meeting of mine 
operators, held in Stockton, charges 
were made that the larger operators 
who have carried their own insurance 
for several years past show a low net 
cost, and that the State Compensation 
Insurance Fund has maintained the 
high rate in the face of these showings 
of the larger mine owners. 
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As the annual season of Christmas draws 
near, the season of good cheer and good 
will, the Maryland Casualty Company 
again wishes to express its hearty seasonal 
greetings to all, andwith thecoming of 1930 
to extend its good wishes for a prosperous 


New Year. 
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Do YOU RECOGNIZE THIS GUY 
“BIG HEARTED AL’? . 
HELIVES RIGHT IN YOUR TOWN 


Every town has its “BIG HEARTED AL”—YOU think 
of him, as do all of his neighbors, just as is told of this 
fellow—only you don’t want to tell him so to his face. 


Hand him a copy of this booklet—don’t you say a word— 
just sit back and watch his facial expression while he reads 
it. He can’t resent a word of the story and the chances are, 
when he has finished with reading it, he will return to you 
and ask: “‘What would ’steen thousand cost me, at my age?” 


The SPECTATOR feels that it is extremely fortunate in being able to offer such a cldssic to the 
field force, and, that it may enjoy the widest possible circulation, we are publishing it in pamphlet form 
in an attractive style. 








THIS IS BY H/T. G. HOFFMAN 
Who are also authors of “Read ’em & Weep” 
“A Hell of a Fellow” “An Illustrated Story Without Pictures” etc. 


THE SPECTATOR COMPANY 


CHICAGO Publishers NEW YORK 
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Tests Validity of Texas Title 
Guaranty Law 





Bill Requires Companies to Have 
Minimum Capital Stock 
of $100,000 


AUSTIN, TEX., Dec. 16.—The Jef- 
ferson County Title Guaranty Com- 
pany of Beaumont has filed a manda- 
mus suit in the Supreme Court of Texas 
to test the validity of that part of 
the law passed by the last session of 
the Legislature requiring title guaranty 
companies to have a minimum capital 
stock of not less than $100,000 and to 
compel the State Board of Insurance 
Commissioners to issue it a permit to 
continue business in Texas. 

In its petition, the title guaranty 
company sets forth that it was char- 
tered and doing business in Texas two 
years before the passage of the law, 
that it had and still has paid in capital 
stock of $50,000, that it has complied 
with all the other provisions of the new 
law to safeguard its policies, that its 
policyholders are and will be amply 
protected with the existing capitaliza- 
tion, and that it should not be required 
to increase its capital stock as a pre- 
requisite to continuing its business in 
Texas. 

While the company is seeking to 
invalidate only that section of the law 


, which requires such companies to have 


at least $100,000 capital stock, it is 
thought by some that the effect of the 
suit will be to have the validity of 
the entire title guaranty law reviewed. 


Investments Are Watched 


The investment activities of fire, 
casualty and surety companies in New 
York State are under close scrutiny of 
the State Insurance Department as a 
precautionary measure against exces- 
sive investments following the recent 
upset in securities values. 

State Superintendent Albert Conway 
has requested from these companies 
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detailed reports of the activities of 
their directors or committees in charge 
of investments. 


Standard Surety Company 
Increases Capital 





The stockholders of the Standard 
Surety & Casualty Co. at a meeting 
this week approved the plan of increase 
in the capital of the company by which 
$300,000 is added to the capital and 
$480,000 to the surplus account. This 
will increase the capital of the com- 
pany to $1,300,000 and the surplus ac- 
count to approximately $2,080,000. 
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Commercial Casualty 
Honors Neal Bassett 


Neal Bassett was singularly honored 
last month when the Commercial Casu- 
alty Company of Newark, a subsidiary 
of the Firemen’s of Newark of which 
he is president, went over the top in a 
drive for $250,000 in accident and 
health premiums. During November 
which was known as Neal Bassett 
month, the Accident and Health De- 
partment of the Commercial Casualty 
eclipsed its objective with a total of 
$275,000 in premiums. This was an un- 
precedented increase of $65,000 in one 
month. 














“Equitable 
in Practice 


as in Name’’ 








EQUITABLE 
Casualty and Surety Co. 


JOHN L. MEE, President 


“, . . and the ball 
struck the caddie 
right over the eye, | 
and Myrna told me 
it would have cost 
her nearly $300 if 
she had not had 
that new ‘Sports 
Liability Endorse- 
ment’ on her auto- 
mobile insur- 
ance.”’* 


Agents representing 
this company know that 
they have the most mod- 
ern policies and the 
fullest coverage to offer. 
That knowledge brings 
sales confidence and 
wins recognition from 
clients. 


Our executives are 
agency-minded in all 
their dealings with pro- 
ducers. Most of them 
have themselves been 
agents and are thus 
equipped to give agents’ 
problems careful, per- 
sonal and understand- 
ing attention. 





*Mr. John L. Mee, Pres. 
Equitable Casualty & Surety Co., 
2 Lafayette St., 

New York City. 


Dear Mr. Mee: 

I am interested in learning 
more about the “Sports Liability 
Endorsement” you have origi- 
nated and about the advantages 
of your company. 
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THE SIGN OF GOOD CASUALTY INSURANCE 


LIABILITY BURGLARY 
ACCIDENT CREDIT 
HEALTH BOILER 
AUTOMOBILE LANDLORDS 


eo i; : 
TEAMS Fie GA SS ELEVATOR 
COMPENSATION sae wi GENERAL LIABILITY 
ESTABLISHED 1869 N I O N 
LONDON GUARANTEE & ACCIDENT CO., LTD. g 
HEAD OFFICE, 55 FIFTH AVE., NEW YORK 


J. M. Haines, United States Manager 
E. W. Lang, Resident Manager, 90 Maiden Lane, New York i , 


ee lee INSURANCE COMPANY 
ASSURANCE COMPANY gen 
es Moines, Iowa 


of Worcester, Massachusetts 
A NATION-WIDE COMPANY 






































































































































































EIGHTY-FIVE YEARS “OF CONSISTENT GROWTH Paid to Policyholders, - $29,000,000.00 
ssid FINANCIAL er Insurance in Force, Over $145,000,000.00 
FUNDAMENTAL RECOGNITION 
of the 
RIGHTS AND meTEREET 2 Qk FOLCrHoL Dens A. C. TUCKER, President 
INCORPORATED 1844 f 
The Home Life Insurance Company of America Our Life, Accident and Health 
Incorporated 1899 Complete Coverage Combination 
PROTECTS THE ENTIRE FAMILY pen 
ng png eg BF modern ferms of policy contracts from BIRTH Old Age paren , h 
DOUBLE for Accidental Deat 
Tis ween hone oe TRIPLE for Fatal Automobile Acci- 
ORDINARY POLICIES contain valuable SPECIAL DISABILITY | and dent 
INDEMNITY FEATURES, and are guaranteed by State’ Endorsement. Disability Benefits, Dividends : 
A Home Life policy brings peace of Liberal Contracts for Agents 
mind to the man who loves his family. 9 sei cues 
Basil S. Walsh, Presid P. 5 ingham, Vice- i , 
Sasusiy kc amin, Semone iets 3. Gellaaier, Go NORTHERN LIFE INSURANCE CO 
r. E. Bryan Kyle, Medical Director D. B. MORGAN, President 
INDEPENDENCE SQUARE PHILADELPHIA, PA. | HOME OFFICE, NORTHERN LIFE TOWER 
—_ SEATTLE 
EXPANSION THE WOMAN’S BENEFIT ASSOCIATION 
Largest Fraternal Benefit Society Composed Exclusively of 
oe. | Women in the World 
This is the keyword Organized October 1, 1892 
in the program of development WOMEN DEPUTIES WANTED 
° Good Territory Everywhere in United States 
of ATLANTIC LIFE of Richmond, Va. and Canada for Qualified Field Applicants. 
Prospective General Agents, men who wish to throw otal Pumas Ue’: cs chic. 5 35h keg Soe $27,000,000 
in their lot with a strong growing company, will find Benefits Paid since Organization over...... 39,000,000 
that : , ee For further information write to 
incatatitiidieniniinshivondiemait THE INTERNATIONAL HEADQUARTERS 
A T L A Pr T { Cc W. B. A. Building Port Huron, Michigan 
“Bina West Miller Frances D. Partridge 
Supreme President Supreme Secretary ; 
Maryland ! ! FIRE REINSURANCE TREATIES 
General Agency positions open at . 
CUMBERLAND ROCKVILLE Eagle Fire Insurance Company 
FREDERICK WESTMINSTER New Jersey 
HAGERSTOWN Baltica Insurance Co., Ltd. 
Excellent Territory—Special Direct Contract Se cieiill 
Whole-hearted Home Office Cooperation. 
. ° ‘ Franklin W. Fort Thomas B. Donaldson 
George Washington Life Insurance Co. ; ar eS 
Charleston, West Virginia 18 Washington Place, Newark, N. J. 
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Title Insurance Rates 
in Texas Revised 
(Concluded from page 39) 


$10 for each additional chain of title, 
contiguous parcels of land to be treated 
as one search, provided the title is at 
the time of application vested in one 
owner, regardless of the fact that such 
owner may have purchased the parcels 
from different sources. Each non-con- 
tiguous parcel having a separate chaiu 
of title covered by one application shall 
be treated as a separate search, except 
where there are two or more lots in the 
same block, belonging to the same 
owner, which shall be treated as one 
chain. 

Renewals or extensions of a lien, but 
not an increase of the original debt, be- 
tween original mortgagor and mort- 
gagee, shall be one-half of the regular 
schedule, with a minimum of $15. 

When an owner’s policy is issued on 
fee simple title, and vendor’s lien re- 
tained and mortgagee’s policy is subse- 
quently issued on said lien as originally 
created, the rate on mortgagee’s policy 
shall be one-half regular schedule, with 
$15 minimum, but if mortgagee’s policy 
is issued simultaneously with owner’s 
policy, the mortgagee’s policy shall be 
issued for a flat fee of $5. 

Owner’s policies on city subdivisions 
of 25 or more lots shall be on a basis 
of one-half of 1 per cent of selling 
price, with a minimum of $10 per 
policy unless the subdivision shall con- 
tain 50 or more lots, when the minimum 
shall be $7.50 per policy, the mort- 
gagee’s policies being under conditions 
and on rates heretofore mentioned for 
such policies. 

On acreage subdivisions of 100 or 
more acres, into tracts of not less than 
two acres, the rate shall be one-half of 
1 per cent on considerations up to 
$10,000, with a minimum of $15, plus 
one-fourth of 1 per cent on the consid- 
eration over $10,000. Tracts of less 
than two acres shall be treated as a 
city subdivision. 

Where correctness of survey and 
area are insured, the expenses of a sur- 
vey made by a surveyor of the com- 
pany’s selection shall be charged and 
collected. 

Premiums for leasehold estates shall 
be same as for owner’s policies, and 
shall be based on the total amount of 
rentals payable under the lease con- 
tract, provided such amount does not 
exceed the value of the property, plus 
the cost of any improvements to be 
erected thereon. Where the rentals ex- 

ceed the value of the property, plus the 
improvements to be made thereon, the 
premium shall be based on the value of 
the property. 
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Where a mortgagee’s policy is issued 
on a first and second lien retained or 
created in the same transaction, the 
rate shall be computed on the total of 
the combined liens, plus an additional 
fee of $5 for each additional policy over 
one that is issued. The first lien policy 
shall be charged for at the regular rate 
for the amount thereof, and the charge 
for the second lien shall be the differ- 
ence between such charge and the 
amount of the fee for a single policy 
of the combined amount, plus the addi- 
tional $5 for extra policy, the same rule 
to apply should there be more than one 
junior lien. 

Fees for all other services, such as 
conveyancing, escrow and inspection, 
shall be the customary fees for such 
services in the county in which the 
service is being rendered. 

No additional charge for abstract 
work is permissible except where the 
insuring company is called upon to 
issue a policy in a county in which it 
does not maintain a regular office, or 
have a regular authorized agent, in 
which event the company may require 
that it be furnished an abstract of title, 
or such other information as will en- 
able it to make a proper examination of 
title, such abstract or information to be 
furnished at the expense of the appli- 
cant in addition to the regular fee. 

In mortgagee’s policies, where the 
beneficiary requests it, the policy shall 
protect the insured in legal interest in 
addition to the principal amount of the 
loan not to exceed 20 per cent of the 
principal, the fee in such cases to be 
based on the amount of the liability 
and not on the amount of the loan. 

All contracts between title insur- 
ance companies and their represen- 
tative abstract companies in respect to 
their joint and several duties and ob- 
ligations between themselves and the 
public shall be approved by the insur- 
ance board, and no fees or rates other 
than those prescribed by the board for 
services to the public shall be allowed 
or permitted. 

Reinsurance rates between companies 
shall" be $1 per thousand, for the pro- 
portionate part of such risk assumed 
by the reinsuring company or com- 
panies, conditioned upon the originat- 
ing company carrying primary liability 
equal to at least 5 per cent of its capi- 
tal and surplus, and providing that the 
minimum fee for reinsuring or under- 
writing shall not be less than $2.50. 


Celebrates Anniversary 


James H. Patton, vice-president and 
treasurer of the Maryland Casualty 
Company, celebrated his thirtieth an- 
niversary as treasurer of the Mary- 
land Casualty Company, Friday, Dec. 6. 
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Bankers Indemnity Names 


Newark Agent 


The Bankers Indemnity Insurance 
Company announces the appointment 
of O’Gorman and Young as general 
agents in Newark, New Jersey, effec- 
tive immediately. The O’Gorman and 
Young agency is one of the largest and 
oldest in the state and bears a most 
favorable reputation. The agency has 
a clientele of the highest type. 

Negotiations were conducted by the 
officers of the Bankers Indemnity In- 
surance Company and Mr. O’Gorman 
and Mr. Conklin of the agency. 





FOR 
FRIENDLY 
SERVICE ” 


We extend best 
wishes for a 
Merry Christmas 
and a 
Happy, Prosperous 
New Year 


Writing 
Casualty and Surety 
Business 


In Forty-three States 


CAPITAL, $1,000,000.00 
SURPLUS Over $1,250,000 
RESOURCES Over $4,100,000 


VANFTRGURANE. 

A R 
CORPORATION 

KANSAS CITY. Missouri 


DENNIS HUDSON President 
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Prominent Agents and Brokers 


Actuarial 





Independent Adjuster 























National Union New York 














Pittsburgh BROKERS’ LINES SOLICITED 























Actuarial 


















Established 1865 by David Parks Fackler 
EDWARD B. FACKLER WILLIAM BREIBY 


FACKLER and BREIBY 


Consulting Actuaries 











JNO. A. COPELAND 
Consulting Actuary 


Suite 1027, Candler Bldg. 
ATLANTA, GEORGIA 


LEON IRWIN & CO., Inc., New Orleans, La. 
tai GEORGE B. BUCK ADJUSTERS & APPRAISERS 
"pire ot New: | aoa pre National Fire of ACTI JARY LIMITED 
Fire ew — oO! ew Hartford 
Yor! Yor 
amerne ot Neel Lee "eats Oo ag eg incorported 1914-—Dominton Charter 
Pi Indemnity Com- Claim Adjusters for Insurance Companies 
standard suas al “a — of Amer- 25 SPRUCE ST. NEW YORK 


UNDER ALL POLICIES 


° 465 St. John St., Montreal 
HEAD OFFICE: ‘Telephone Main 3300-2607 


" {1 Mountain Hill, 
BRANCH OFFICE: Quebec City 


















































ERSTON L. MARSHALL 

















ae seo CONSULTING ACTUARY 
25 CHURCH STREET - NEW YORK 919 Hubbell Building 
DES MOINES, IOWA 
MILES M. DAWSON & SON 
CONSULTING 
ACTUARIES T. J. MCCOMB 
Bar Building, 36 W. 44th St. 
a 0 Ms: CONSULTING ACTUARY 








Colcord Bldg. Oklahoma City, Okla. 














WOODWARD, FONDILLER and 
RYAN 


CONSULTING ACTUARIES 
INSURANCE ACCOUNTANTS 
Harwood E. Ryan 
Richard Fondiller 75 Fulton St. 
Jonathan G. Sharp New York 














FRANK M. SPEAKMAN 
Consulting Actuary 
Associates 
Fred E. Swartz, C. P. A. 

W. L. Clayton 
E. P. Higgins 


THE BOURSE PHILADELPHIA 

















DONALD F. CAMPBELL 
CONSULTING ACTUARY 


160 No. LA SALLE ST. Telephone State 7298 
CHICAGO 




















JAMES H. WASHBURN, F. A. I. A. 
Consulting Actuary 
LIFE INSURANCE—Ordinary, Intermediate, 
Group, Industrial and Special Classes 
WORKMEN’S COMPENSATION 
Expert Advice on Domestic, Tropical and 
Semi-Tropical Business 
Cable Address: ct, New York 
420 LEXINGTON AVE. NEW YORK CITY 











L. A. GLOVER & CO. 


Consulting Actuaries, Life Insurance 
Accountants, Statisticians 


128 North Wells Street, Chicago 




















Room 101 Memorial Bldg., Nashville, Tenn. 
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Haight, Davis & Haight, Inc. 
Consulting Actuaries 
FRANK J. HAIGHT, President 














SIDNEY H. PIPE, 

Fellow, Actuarial Society of America, 

Fellow, American Institute of Actuavion, 

Associate, British Insti “™ ies. 
MAJOR E. P. S. ALLEN, D. S. 

Associate, Actuarial Society es "America. 


PIPE & ALLEN 


Consulting Actuaries 
1711-1712 Metropolitan Bldg., Toronto, Ont. 








NEW EDITION 


THE COST 
OF DYING 


By WILLIAM T. NASH 


Including the Federal Estate Tax 
Law of 1926 


This well-known leaflet has been the 
means of closing many “hopeless” 
cases fcr large amounts. Agents at- 
test its usefulness. It helps sell big 
policies. 


THE COST OF DYING 


proves the need for life insurance to 
protect the estates of those of mod- 
erate means, as well as men of 
wealth. 


A difficult prospect, after reading 


THE COST OF DYING 


said: ‘‘No agent on earth could sell me life 

insurance, but I am going to buy a policy 

port ode the same’’; and he signed up for 
é 


USE IT AND PROSPER! 








PRICES: 
SAMS LEOOT «6.5.6 cicy sce sce $ .25 
ke re Ne Se 8.50 
100 me  haverein a eateroraecom ee 15.00 
500 . es eee Rein eae 60.00 
1,000 re cceig gp erewiahe ome anne 100.00 
5,000 Oe Igtaiers Mak oroecigie eaten 400.00 
10,000 Se guatare Sucretalauatacevetate 750.00 


Orders for single copies must be 
repaid. 


Please remit by money order or bank draft 
on New York, to avoid exchange charges. 


The Spectator Company 
NEW YORK 


CHICAGO 
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R. M. MESSICK 
Consulting Actuary and Adjuster 
Flatiron Building 

















CONSULTING ACTUARY 
INSURANCE LAWYER 


ATLANTA, GA. 





1131 Candler Bldg. 








Omaha UMANAPOLIS City DENVER COLORADO 
SAMUEL BARNETT ALEXANDER C. GOOD 


Consulting Actuary 


807 Paul Brown Bldg. 
St. Louis, Mo. 
and 800 Securities Bidg., Kansas City, Mo. 














PUBLICATIONS 
OF 


C. & E. LAYTON 


The undersigned are sole agents 
in the United States for the old 
established publishing house of 
Charles & Edwin Layton of Lon- 
don, England, whose long list of 
publications on fire, life, marine 
and other branches of insurance 
embrace the most valuable and 
standard treatises on these subjects. 


Send Ten Cent Stamp for 


Catalogue 
THE SPECTATOR CO. 
CHICAGO NEW YORK 
































THE SPECTATOR 
December 19, 1929 




















New Casualty Legal 
Reference Book 





Casualty Insurance Laws, 
Taxes and Fees Is First 
Book in Its Field 





Convenient and Complete 





Companion to Fire Volume Cov- 
ers Principal Statutory Re- 
quirements in All States 


A valuable new legal reference work 
for casualty, surety and miscellaneous 
companies and underwriters, just being 
published by The Spectator Company, 
is in the hands of the binders and will 
be ready for delivery in a few days. It 
is entitled Casualty Insurance Laws, 
Taxes and Fees and, in general, is laid 
out upon the same plan which has been 
successfully followed in the publication 
of Fire Insurance Laws, Taxes and 
Fees, during the past quarter-century. 

The issuance of this most valuable 
reference book is especially timely in 
view of the situation commented upon 
by the secretary of The Insurance Fed- 
eration of America, as follows: 

“From a legislative standpoint the 
year 1929 produced the largest total 
of insurance measures ever introduced 
in the various State legislatures, so far 
as the records indicate. A startling in- 
crease approximating fifty per cent 
was shown over the 1927 total of in- 
surance bills, with which the 1929 rec- 
ord must be compared, since the same 
legislative bodies were in session. More 
than 3200 suck bills were introduced 
during the year ending October 31, of 
which approximately 900 were enacted 
into law.” 

Casualty Insurance Laws, Taxes and 
Fees is without doubt the most conven- 
ient and complete reference work per- 
taining to the legal requirements of 
casualty, surety and miscellaneous in- 
surance companies and agents in the 
various States and Territories of the 
United States, and in the Dominion of 
Canada and its Provinces, and in Cuba, 
It is designed not only for the needs 
of company managers, accountants, 
etc., but for the daily use and guidance 
of agents and special agents as well. 
It is the first and only publication cov- 
ering county and municipal taxes and 
fees relating to casualty, surety and 
miscellaneous insurance throughout the 
country. 

In this comprehensive, useful refer- 
ence work, the ordinary provisions of 
the law are digested, but sections re- 
lating to subjects treated and which 
appear ambiguous or liable to misin- 
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terpretation or misconstruction, are 
quoted verbatim. The information 
given under each State’s name is divid- 
ed into four portions, carrying the fol- 
lowing heads: State Requirements; 
Calendar; County Taxes and Fees; Mu- 
nicipal Taxes and Fees. 

Under the head of State Require- 
ments the following data are given: 

Adjusters’ Licenses; Advertisements, 
Regulations Governing; Agent Defined; 
Agents for Unlicensed Companies; 
Agents’ Licenses; Annual Statements; 
Anti-Compact; Attorney for Service; 
Automobile Liability Insurance; Avia- 
tion Insurance; Brokers’ Licenses; 
Cancellation of Policy; Capital Re- 
quired; Certificate of Compliance; 
Commission Limitation; Commissions 
to Non-Residents; Company Defined; 
Company of Foreign Country; Com- 
pany License; County Taxes and Fees; 
Deposit; Domestic Companies; Exam- 
inations; Fees; Foreign Companies’ 
Home Office Statements; Funds; Im- 
pairment of Capital; Investments Pre- 
scribed; Lloyds; Miscellaneous; Misrep- 


resentation; Municipal Taxes and 
Fees; Mutual Companies; Non-Resi- 
dent Agents or Brokers; Penalties; 


Policy Forms and Provisions; Prelimi- 
nary Documents; Publication; Qualifi- 
cations of Agents and Brokers; Rating 
Bureaus; Rebates; Reciprocal Insur- 
ance; Reciprocal Law; Reinsurance; 
Remittances; Removal of Suits; Re- 
serve for Reinsurance, Method of Cal- 
culation; Resident Agents, Retaliatory 
Law; Semi-Annual Statement; Taxes; 
Tax Statements; Workmen’s Compen- 
sation Insurance. 

Under the heading Calendar, the 
principal statutory requirements are 
summarized in chronological order. 

Under separate heads, counties and 
municipalities levying taxes and fees 
are listed alphabetically, with amounts 
or percentages. 

Subject Indexes embrace lists of the 
States and Territories having various 
classes of laws, arranged under appro- 
priate headings, so that the reader can 
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Fidelity and Deposit 
Quarterly Dividend 





Increase Is Twenty-five Cents 
Compared with Previous 
Dividend 


BALTIMORE, Mp., Dec. 14.—Directors 
of the Fidelity and Deposit Company 
this week declared a quarterly dividend 
of $2.25 a share, an increase of 25 cents 
a share, compared with the previous 
dividend. 

This action places the stock on a $9 
annual basis, the rate prior to the pay- 
ment of a stock dividend of 20 per cent 
last July. When the stock dividend was 
paid, the quarterly cash dividend was 
reduced from $2.25 to $2 a share, but, 
the income was actually increased 15 
cents a share on the basis of the in- 
creased holdings. 

The increased rate is equivalent to 
an annual! rate of $10.80 a share on the 
old stock, plus the 20 per cent stock 
dividend. The dividend authorized this 
week is payable Dec. 31 to stockholders 
of record Dec. 17. 


Quits Illinois to Move in Missouri 


The Plate Glass Reciprocal Under- 
writers, with home offices in Kansas 
City, Mo., has been licensed to write 
plate glass insurance in the State of 
Illinois. The organization which had 
been established in Illinois withdrew 
from that State, complied with the 
Missouri law and was licensed by the 
Missouri Department. It was licensed 
in Illinois as a Missouri reciprocal. 








tell at a glance whether or not any 
particular State has a statute of the 
character described by a specific head- 
ing. This arrangement also enables the 
user to quickly locate the page upon 
which further information may be 
found. In the body of the book the data 
relating to each State, respectively, are 
kept together, and the whole work is 
completely indexed. It also contains a 
list of State insurance officials, with the 
dates of the next sessions of State leg- 
islatures and the name, title and ad- 
dress of each State official is also given 
in connection with the State matter. 
The book contains 495 pages, embody- 
ing the results of a vast amount of 
careful research, and is of much value 
to all casualty, surety and miscellane- 
ous insurance companies, and to men 
having to do with the legal and tax re- 
quirements, as well as to field men. The 
book is handsomely and substantially 
bound in buckram and sells at $25 per 
copy, with discount on orders for 
twelve or more copies. 


Casualty, Surety, Etc. 
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As of As of 
As of December 31, 1928 December 7, 1929 As of December 31, 1928 December 14, 1929 
J 
_ 3 
a ae 
COMPANY 2 | 83 MPANY 3 | es 
Stock House Specialjzing 3 & as = aI a=i7) Stock House Specializing ¥ =A e oi a 3a 
= oo 3 =] he 
as |s| 2/2 | 38 |e ae |8|3/2 | 3 laa 
3 a| > 23g 3 | > 4 
2s (=| 4 |32/32/24/,/E/8/8 22 (=| 3 |3s/32/23/_lz/Sle 
Bago a = a alo oiz in 
386 [fl a |aeical/<alal<a|/2ie 63 |2| & |32/8&8/28/8)/2/2 a 
$ $ i$ $ $ $$; $ $ - $ $, $ $ $/$s)]$ 

Aetna’C.&S.,Hart. (N.). 3,000,000) 10 | 50.52) 69.99) 15.58) 1.20 145 |155 [180 {140 Great Amer. Ins., N.Y.../b16, 000,000} 10 | 28.49) 33.91} 4.32) 1.60)....]....] 36 | 31 
Conning & Co., Hart... HAS a8 Pn See eS Pree MRE. bane secscalesralnesscsl<ccescdbssaseefosecd Ed ae ee 

Aetna Ins.(Fire) Hart. . 575 |525 RPM sche 2c se revesle’s <afuavoasiesnsacioccssaneaicee 34 | 35 |....]. 

’ Conning & Co., Hart.. Lx ie ee AINE Bodin 5 5s 6 ke cel po cshoovavelesencele cog dsbeewed 334] 344]....]. 

Aetna Life, Hart.(N.).. 105 | 88 Curtis & Sanger, N.Y.|...........]. Pe ee ee Bee aon 334] 344]....].... 
Conning & Co., Hart.. <2 ae Hanover Fire, N.Y.....} b3,300,000) 10 | 43.40} 50.07] 10.02] 1.00)....]....] 60 | 54 

Am. Equit., N.Y.(N,).. 35 | 26 Re UMNO TES. Voc. 5-5. ccctersc BS Deac tls ex noefcaevcalecksocle code el ee 
W. Wall. ‘Lyon & Co.. 31 | 26 Clinton Gilbert, ie oo Se De! Oe Se URE! VAR SS ee ee 

American Ins., Newark . 22 | 18 Curtis & Sanger, RM Ve tincscsacciehicc<ecne colons senbsoceoateweae | ie tae Ree 
ArthurAtkins & Co., ee be ase aN RE ee RN eee rs See 54 | 58 j....].... 
New York.........- soarate Harmonia Fire, Buffalo . 1,000,000) .10 | 29.37] 32.08} 1.99] 1.40]....]....] 32 | 25 
Clinton Gilbert, N.Y. avis oo A a a eR De, Rees] Apne, Baie ‘ 20 2 Ses ee 
Curtis & Sanger,N.Y. soy Gilbert Elliott, N.Y..]........... ee APRS ERR S| VON en He rieoe Be Be Venwivve betaine 
G. Elliott & Co., NY. We (rede Hart. Fire, Hart. (N).. | 410, 000,000/100 |380.46/595.23] 86.32/20.00]....]....] 65 | 57 
Milliken & Pell, N’rk Sed aie Conning & Co., N. Y.. COSI | (NE MEET Rees: LR. iv a) ee Pe 

American Surety, N.Y.. 122 {108 Hartfard Steam Boiler & 

Curtis& Sanger, N.Y. iene Lee Inspection, Hartford .} 3,000,000/100 |341.32/489.56] 58.52/16.00]....]....]....].... 

Auto. Ins.,Hart.(N.)... 50 | 40 Connie O60. WY. cls «..:...6s:0.00 1s. Cr GRD OR RPA eta, HE 560 (580 1625 |575 
Conning&Co., Hart... ; oe WAS2 aS, BE Home Ins., N.Y. (N.)...|b24, 000,000} 10 | 26.57] 35.47] 5.28] 2.50)....]....] 46 | 43 

Bkrs. & Ship., N.Y.(N.)| 1,000,000 10 | 30.31] 40.66] | 4.50] 1.80]....]....]180 }105 Gilbert Elliott, |. 8S 8 SIE eee) let | DA (ARIS AG. (ae: o> le | oa eee (ae 
A, Atkins&Co., N-Y.|------..... Rede caaaelsicas cls yec tal cote 110 |i25'}....].... || Hudson Cas., Jersey Cy.| b1,058,210] 5 | 6.89] 7.61] —.68] .40]....]....)022)007 
G. Elliott & Co., N.Y.|------.....|- padi ocsmelse<nGahasca vebecon 100 |120 Se Clinton Gilbert, Peew ets vvicise serra Saalsene ceed saes can caleraas 3] 4] 5] 3 
Curtis & Sanger, N.Y.|------.....]- Be. Re ie Re ee ey eel Pens Curtis & Sanger, N.Y.|...........]. FOr Perrer) Geers eaten cari | a, eee Boe 

Balt.-Am., N.Y.(N.)...| 1,000,000] 5 | 32.10) {36.46) {11.63} 1.20)....]....] 31 | 26 Gilbert Elliott, N.Y..}...........].. malbens sal aeoead pecs ementeuce Oy RIL. he ces 
C. Sincere & Co., Chi. |------.-.-.|-- 2 oe 6 Breese pores ae at i ae, Ae Imp. & Exp., N.Y. 1,000,000} 75 | 51.41] 83.63] 9.22] 4.00]....]....] 95 | 60 
BostonCas., Boston. . 100,000} 25 | 30.77) 32.12) 1.37] 1.50]....]....]. PMI MTLL, ....ocsccckeoschcsccckeacosabeosnsaleonsa a ae (eae 
C. A. Day & Co., Bos.|-----+.....]- er PRE A ORR SE [Re | 15 | 20 Gilbert Elliott, N.Y..|...........].. siheczacet cine saeish wath sate le ee 
HD. Knox & Co, Independ. Fire, Phila...| 1,000,000] 10 | 15.35] 18.08|—2.13] °45]....]....] ii |°7 

Nr ae DORE: Pe ‘atelaaalaan’ 21 sles = od on aad & i 

Boston Ins. Bos’n(N.). 000, 000 = eS: Gees See gg a, See ae P| EERE A PRP! eee ay el eS 
C. A. Day & Co., Bos.}-----+.....]- eae 800 | 805) 680 Indep.Indem., Phila..| 1,500,000} 10 | 15.12] 23.84|—1.72| .50]....|....] 25°] 18 
FLD. Knox&Co.B'n |------..... atte vo at Pe ee W. Wall. Lyon& CoNY see kae’ coed Art ras ere meres Cpe a i Sa 
Brklyn. Fire, Brkiyn..| 1,000,000] {25 ee Ins. Co. of N. Am., Phil.} 10,000,000} 10 | 35.00] 57.82) 12.17] 2.50]....]....]f92 | 52 
W. Wallace, Lyon & fe ER BR Rare) RES Sere rete Nea aaa le ee ee 

lp ree See) Ses Sere MY AR eee eet Lincoln Nat. Life, Fort 

Cuan tin. C’n,N.J..| 2,000,000} 5 | 17.03) 23.58) 3.98) 1.00)....]....] 25 | 21 Wayne, Ind.. -| 2,500,000} 10 
A. Atkins & Co., N.Y.|----.....06 ak EARS GET E PED, FS. ee ee a Conning & Co., Hart.|...........].... 

Curtis & Sanger, N.Y.|----......0[eere[ecceeefereeeefecreeeferees 23 | 24 eats Maryland Cas., Baltim’e 5, 000,000} 25 
G. Elliott & Co., N.Y.|----....... Can: ER Re Se ei - «7 i a ee ee Gilbert Elliott, N.Y..]...........[.... 

Carolina Ins., Wilm’n 500,000} 10 | 24.44) 29.74) 2.79) 1.40]....]....] 34 | 25 Mass. Bond. & Ins., Bos. 4,000,000) 25 
A. Atkins & Co., “ig: ae SEREEN Weal Menaie ats pee oaoat = : Hk RE seo aan 
Clinton Gilbert, N.Y .|----......- ak RES: RON = Rein Pena ees OR NIN oct rarn wie cia) sion sisale oma Pes ae eae eee ca bon necainened 140 |160 

Chi. F.&M., Chi.(N.)...| 1,000,000} 10 | 13.72) 19.72) 1.83).....]. ihe. potiSe [od REE AMMEN SONNE? 8 oiocs.c5 c.clsetes che tases lows eccheecweetinesetoe 4 145 
Clinton Gilbert, N.Y .|.---....... Spo, Ges GO Share AE ft 5 ee ae Mass. a (Pfd.) 

C. Sincere & Co. CT Rei SFE Se ee reer: Fe ge LE > i ee, ee SOE ER EIASES! ASI) GREE rarer! CA mmm 9 SA amen! ety (pene (Seaept, Seem 

Gy aes |}, 1,000, 000|100 |354.26/481.01| 97.79/18.00]....]....|580 |540 C. re Day & Co., Inc., 

A. Atkins & Co., N.Y.|...-...0.0. ee eee essen sfessecelesess 500 |550 |....).... RON cia cere sin hs cnierkieieynee Pace dnwn-esohs tewae lean enewoenes 25 | 35 |. 

Colum'n Nat.Life, Bos’n| 2,000, 000|100 |174.12|514.32) 22.45) 7.00]....|....|500 |380 Merc. & Manuf. Fire, 

Cc. A. \. Day & Co., Inc., * ee 1,000,000} 5 | 12.50) 24.66] 2.65].....]....].... 26 | 22 
“ae iS RARER SSR Biren! Seas Ameer: city - ee as ae W. Wallace Lyon & 
oe BEATERS FOE REE AC pes tA 380 |480 |....].... Co., New York. . eras shaahoraieen Vee! eer ery | Ware Unaeine + al | ee Se 

Conn. Gen. Life, Hart. zs Mo. State Life, St. Louis 4,000,000} 10 | 18.07] 76.55] 6.04] 1.30]....]....] 71 | 48 
a 2,000,000| 10 | 46.44]147.56| 16.76] 1.60]....|....]....].... Gilbert Elliott, N.Y..|........... ah, SRR ROE Miri. PAG. Sth ae See 
Conning & Co., ENE: RE ae pe Rene PRR AREER. (Come | 110 {115 {125 | 50 A. Atkins & Co., N.Y. re See, Se, Sam Seer. Hee 69 | 71 

- _ Life, Hart. CEE boc oia.cccaseds scat cocnsilansinsaione vontecses 69 | 71 = 
Tt eS. ee a: (ee | Pecos Soenae Geer ne i ees eee Curtis & Sanger, N.Y.|........... Se oEs Shales bealoxs MEew an a teaeee A oh as ai anes 

Cont'l Casualty, Chi.. 3,000,000] 10 | 21.65) 35.26) 1.85) 1.60)....]....] 45 | 37 National Cas., Detroit 750,000) 10 | 20.00) 25.63)—0.1 | 1.20]....]....] 28 | 20 
Clinton Gilbert, N.Y. |..........- Sie aa Sl Be Bere) Eereoe MAB: Ue oe Re SSS C.Sincere& Co.,Chi.|........... DE REND IRURRS) eI 5 Bie. => a i eee eee 

Continental Ins. N-Y.| i5,000;000| i0'| 34.75] 45.95] 8.23] 2:00] 603] 62 |1103|47}' || National Fire, Hartford | 3,000,000] 10 | 65.73] 98.93] 11.03] 2.50]....|....]'76 | 69 

le Fire, Newark....} 1,000,000} 20 50.00] 76.71) 12.88] 4.00)....]....]....].... Conning & Co., Hart..|........... anys eS SR a 8 oer. ae > el (Rae a 
. Elliott & Co., N.Y.|-.....-0006 ae PRBS leans Ee (EL 50 | 60 | 80 | 60 Natl. Liberty, N.Y.....| 10,000,000} 5 | 15.29) 17.28) 5.09) 2.60)....]....]....].... 

Excess Ins. Co. of Amer- Be ARRIUMIE CO NON to occ cosine lace) oecicaprvcciccpooccsatevons 16 | 18 | 19 | 17 
ica, New York... 750,000} 5 | 13.23) 14.54)—1.24)..... ...[....|£123] 473 CRE 15 cas, oS sccc less sls ancosliaacdstecwacdete rast Re 8 BOR mae 
Gilbert Elliott, Le ER (ee CR CRAPS ae (Aa 9}/13/)13] 9 Ee, Tae apes) aes! Pee ee ee 163} 174].... 

Fid.-Phen. Fire, N.Y....| 10,000,000 "10 | 39.53] 54.12] 10.87] 2.00] 69 | 70 |....].... Curtis & Sanger, N. Ml An Sacro Ai) Ree, Sees MER: cee ie a ae 

Firemen’s Ins., Newark. b16, 000, 000) lh ee Meeeee EP 2.20]....]....| 353} 30 Nat'l Surety, N 15,000,000) 50 | 91.61]107.44| 5.73] 5.00)....| 852)/f155| 80 
A-Atkins & Co., 2 eee 2 REN PR AREE [ee aan ie ee ae ee Nat’ | Union Fire, Pitts. . 4,000,000|100 |169.91/282.80| 12.36]12.00]....)....]....].... 
Curtis & Sanger, 2 Re RES Sree See eee, Seen 33 | 34 Gilbert Elliott, N.Y... Oe as aicelatn UE) SRR, 5 ae OS RS) Len 250 |260 |260 |245 
esses TL Rae EN Een Rome Geese Gen 32}| 34 New Eng.Fire, pittefield 300,000] 10 | 33.72] 36.77] 4.28].....]....].... 52 | 46 
os eine eS es Bs Oe Gennoe pee actos 33 | 34 1.... C.A. + aia Inc. 

oo aay Te al nee eee Renee we ae ae OS POS [eon cbe ns ooo ceca obs tds ce xegateane lesen scpecnpeines vedle peed UT See eee 

Franklin Fire, Phila. ...| b2,500,000] 25 |126.89/183.90) 18.54 8.00)....)....]200 |180 H.D. ET (TSR SPR! Pr NY ey omen Sere a Seren eee 
ETT SS Ri ie RRR RRS Ee, SRR 185 |195 |....].... New Hampshire Fire, ae 
Clinton Gilbert, N.Y. |....-..-...[eeee[eeeeee [eee eeeereeeedeee es 185 {195 -° Manchester (N.).....| 2,500,000] 10 | 38.91] 47.68} 10.09] 1.60).. .| 85 | 60 
Curtis & Sanger, N. i re Sin Peer To eee ee 760 1206 | .5..4...5 C. A. Day & Co., Inc., 

Glens Falls, Glens Falls.| 4,000,000} 10 | 23.99) 35.61) 2.19) 1.60)....)....] 60 | 52 ORR, Se Dees eeenes) (Aeemenre,| Sets mre an eg ae 
A. Atkins &Co.,N.Y.|........... tt eat Coe) eR 2 3 it Se ae H.D. Knox& Co.,Bos.|........... Seed eenisin.s Peecese Shean cwnanoees a a ae Eee 
ClintonGilbert, N.Y. |.......0cccfecccfescccefe esos c|eccecefe cece 53 | 58 4 ee New YorkFire, N.Y.. DOr OOO) Bhs os. becsccchavseethigoctieetoe voce 128 
Curtis & Sanger, N.Y.|...--...... CF Melcrd charac ta SSeS mio ok oe ie 2 eee eee W. Wallace Lyon & 

Globe & Rutgers, N.Y..| 7,000,000/100 |632.10/914.02 182.34/44.00]....]....|1050/975 Se es | See (MMe) Sens, een 30 | 35 
Gilbert Eliott, N.Y...].......ccccfeccefececcefeeesce|ececcefecece 980 |1010)....].... New World Life, Spo- ' 

Clinton Gilbert, N.Y.|........... [eee [eeeeee [eee ee |e ee eee pe eeee 975 }1000)....].... ne, Wash..........| 1,134,500} 10 | 16.44) 27.89) 1.41 | a) Mees 2 
Curtis & Sanger, N.Y.|...........]----]--2-22]/e2-+: B peer poe 975 |1000]....].... C.Sincere & Co., Chi. |........... PR See NR Aces: | ee 123) 15 |. 
Globe Ins., Pittsburgh. .| b1, 000,000] 10 | 26.25] 33.47] 5.95] 1.60]....]....] 26 | 18 || Old Colony Ins., Boston} 1,000, 000]100 |621.63|699.62|105.03] 8.00]....]....]. 
W. Wallace Lyon & C.A.Day&Coire,.Bos, Saku s.ewate wee es eee) eres ee ee 400]....]. 
Co., New York. ...|.2..-..cscefeceefeceeeefee sees [eee eeele ewes 18 | 22 ME I IDOL oho 5c cascwa bow cake sccafe vascebsws ceekeacaole ena 600 |. 
*Current annual dividend rate. (f) High and low for year. 
tHigh—Asked Low—bid. 


(b) Present capital, balance of items pertains to figures as of December 31, 1928. 


Miscellaneous Insurance 





THE SPECTATOR 


December 19, 1929 

















49 











As of December 31, 1928 








COMPANY 

Stock House Specializing’ g 
“4 g 
8 ole |-34 
203/212 |i 
33 > “| sels 
SS ls] 3 | 23/2 
ois) a) alarte 
3 3 $ 3 

Pacific Fire, New York. 


Clinton Gilbert, N.Y. |. 


Curtis & Sanger, N.Y. 
Peoples Nat’lFire, N.Y. 
Clinton Gilbert, N.Y. 
Phoenix Ins., Hartford. . 


Presidential F.&M.., Chi. 


C. Sincere & Co., Chi. |. 


Providence Washington, 
Providence.......... 


Rhode Island Insurance, 
Providence (N.)..... 
C. A. Day & Co., Inc., 

pn ree 
H.D. Knox & Co.,Bos. 
Republic Fire,Pittsb’h.. 
W. Wallace Lyon & 
Ce ees veces scos 
Reins. LifeofAm., Chi.. 
> C. Since: e& Co., Chi. 
Security In. Co. of New 
Haven, New Haven.. 
A. Atkins & Co., N.Y. 

Springfield F.&M., 

Springfield, Mass..... 





C. A. Day & Co., Inc., 


| ay ear 


1,000,090] 25 | 75.52/104.51| 14.54 


3, 000,000}100 |519.20/590.20)141.23 
C. A. Day & Co., Inc., 














Per Share 
Annual Dividend Rate 
Dollars Per Share 














=| 


**{/000, 060] 5 | 20.73]°24:09] "8:30 


**§,000, 900] 10 "| 45.20] 55:82] 7:63 
Conning & Co., Hart.|.. 


"500, 000] 25 | 33.32] 46.36] 1-81 


1,509,000] 10 | 22.14) 30.28} 3.75 








As of As of 
December 14, 1929 As of December 31, 1928 December 14 1929 
oO 
3 
COMPANY. Fe 
Stock House Specializing 2 | 8s 
3 wo =| Sa 
$68 |o| $|2 | Bol/Es 
ng 3/ ‘a 2 3a Aa 
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=wlzl3/s ez |] 3 | 23] 32/24] ~/ 2/3] = 
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.|....]140 |120 St. Paul F.&M., St. Paul] 4,000,000} 25 |104.01/137.08} 1.13] 4.00]....]..../215 |195 
17 By eee Clinton Gilbert, N.Y.|........... PG SR! SRR HPs! AL 205 [215 j....].... 
| a ee Stuyvesant Ins.,N.Y...} 1,000,000) 25 | 65.74] 82.01] 10.25] 1.50)....]....] 70 | 50 
eee oe A. Atkins& Co., N.Y.|........... Sve dEeuaa cal was cubesatcdedias 60 |§70 }....}.... 
yt Se oe Sylvania Ins. Co., Phila.| 1,500,000} 10 | 20.50] 32.26] 1.10]..... ais Reece charlie aha 
Lovect SG 40 W. Wallace Lyon & 
Sa Ae a Seer ee aRRer! ees! Se eee! eee 27 | 32 | 32 | 24 
| Se ee ae Travelers Ins.,Hartford.| 17,500,000}100 |246.00/917.80| 54.15/24.00]....]....|1475/1300 
| eae eae Conning & Co., Hart.|........... ecalcdea sabvdaceakiasndl te aade 1340}1370}....].... 
United Life & Acc. Ins. a 
. -/630 1550 Co., Concord........ 500,000} 25 | 44.50) 98.36) 7.47] 1.50)....)....]....].... 
C. A. Day & Co., Inc., 
i eee ee DP ENP Erte. oe ghee edhe ae ca: Greccbosess a eee ‘ 
i Se ae U. S. Fidelity & Guar- w 
anty, Baltimore......| 10,000,000} 10 | 25.95) 34.15] 4.71] 2.00] 46 | 51 | 52 | 46 
-| 39 | 33 United States Fire, N.Y.| b5, 000,000} 10 | 50.10) 64.86] 16.77] 2.70|....]....] 70 | 60 
Clinton Gilbert, N.Y. |........... A PERE Sopa <lelees.t ofan! 3 eee ee 
| SAR Ree U.S. Mer. & Ship., N.Y.| 1,000, 000/100 |287.62/384.80] 28.85] 8.00]....]....]....].... 
3) oe eee Clinton Gilbert, N.Y.|........... te da Haake te caareane aaa weleias 300 |325 |350 |270 
A Re Sa Ss Virginia Fire & Marine, 
ichmond........... 500,000} 25 | 91.30/127.12} 1.26] 4.50)....]....]130 |105 
28 | 30 | 24 Clinton Gilbert, N.Y.]........... ET SE SPE PCRS OS ee: ee ae 
| SS Pe Ane A. Atkins & Co.,N.Y.}........... Ar CEE SPE Saeed Bee 105 |125 j....].... 
1 a Curtis & Sanger, N.Y.|........... Eee Ore PEE ERE Cee ae: « Se ee 
Westchester Fire, N.Y..} 2,000,000} 10 | 39.66] 56.91] 6.32] 2.50)....|....] 56 | 50 
.|....]100 | 90 Curtis & Sanger, N.Y.}........... Wether doawedbccecedtesedwateadas 54 | 58 |....].... 
1 ee ae Clinton Gilbert, N.Y.|........... Waele nacelle vaxebraeted dene a 2 ee oe 
A. Atkins & Co., N.Y.}........... Jaa thetawedkeacaastaaetsaieeees nd See See 
-|170 |140 
165 


















































*Current annual dividend rate. ) 
(b) Present capital, balance of items pertains to figures as of December 31, 1928. 


(f) High and low for year. 


tHigh—Asked tLow—bid. 





Reliance Life Production 


New life insurance in the Reliance 
Life Insurance Company of Pittsburgh 
in November amounted to $5,508,307, 
an increase of 6.5 per cent over Novem- 
ber, 1928. Accident and health busi- 
ness paid for last month gained 30 per 
cent over the same period last year. 
Life insurance placed in force in eleven 
months this year totals $61,711,684, 
an increase of 7.3 per cent. Acci- 
dent and health business for the year 
has gained approximately 20 per cent. 





ose 









Sears Bldg. 


WANTED 


American Investment 
Securities 
Boston Insurance 
Columbian Nat’l. Life 
New Hampshire Fire 
United Life & Accident 

and all other 


New England Insurance Stocks 


CHAS. A. DAY & CO. 


Incorporated 


stinetiiieiaiaal 
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Boston 

















INSURANCE STOCKS ARE 
“OVER-THE-COUNTER” STOCKS 


J UST as insurance companies operate on 
clearly defined mathematical laws that time 
has proven to be true so we have learned the 
value of certain principles of investment dur- 
ing the past 44 years. 


We shall gladly make specific rec- 
ommedations for outright or margi- 
nal purchase. 


Ask for list 





CURTIS & SANGER 


Established 1885 


§ New York Stock Exchange 
\ Boston Stock Exchange 


NEW YORK 
49 Wall Street 45 East 17th Street 
BOSTON PROVIDENCE 
33 Congress St. Rhode Island Hospital 
645 Beacon St. Trust Building 
Private telephones to Boston, Providence, Hartford and New Haven. 


Members 
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REINSURANCE 














REINSURANCE COMPANY 
SALAMANDRA 


COPENHAGEN, 


NORTH STAR INSURANCE 
COMPANY 


NEW YORK 


HAMBURG-AMERICAN INSURANCE 
COMPANY 


NEW YORK 


DENMARK 








MEINEL & WEMPLE, Inc. 


Manager 


469 Fifth Avenue 


New York, N. Y. 





























onmutu topics 


(Topics of the Connecticut Mutual) 
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EDUCATIONAL AND HELPFUL 


The trained man is superior to the untrained. 
We believe this; experience and figures prove it. 

The Seventh Educational Conference for quali- 
fied new agents has just come to a most successful 
close. 


THE CONNECTICUT MUTUAL 
LIFE INSURANCE COMPANY 
; HARTFORD 
Over 83 years in Business 1929 
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‘‘We want 2,000 copies.. 


..1T WILL BE OUR OFFICIAL TEXTBOOR!” 





WALTER CLUFF’S 


course of study in 
LIFE 
UNDERWRITING 
EFFICIENCY 


ready in book form 


DECEMBER 15 











Send for this 


Book today. 


Your money 


back if you 
don’t profit 


by reading it! ° 


EDITION LIMITED! 


RUSH COUPON——— 


O wrote the official of 

a large life insurance 
company after reading 
Walter Cluff’s new book 
on Life Underwriting 
Efficiency which will be 
ready for distribution De- 
cember 15. 


Based upon the experi- 
ences and experiments of 
many years educational 
direction of thousands of 
life agents this book is 
being acknowledged as 
the best life insurance 
sales manual ever devel- 


‘ NSURANCE FIELD 
| Box ery: Louisville, Ky. 


' 
Enclosed is one dollar. Send }| 
Cluff’s new book to me. 


Address 


' 
© (Check here if quantity price ' 
data desired.) . 








Pan-American Service Includes 


Educational Course 
Individual Sales Planning 
Aid in Organization and Business Building 


Unexcelled Life Policies 


We have a few General Agency openings for 
men not presently attached. 


Address 


E. G. Simmons, Vice-President and General Manager 


Pan-American Life Insurance Co. 
NEW ORLEANS, U. S. A. 


Crawford H. Ellis, President 




















SECOND EDITION 


FREQUENCY CURVES 
CORRELATION 


By W. Palin Elderton, F. I. A., C. B. E. 


In this, the second edition, the work on Frequency Curves 
has been rearranged and now includes a comparison of 

various systems on Curves. The chapters on Correla- 
tion, Contingency, Probable Errors and Goodness of Fit 
have been rewritten and enlarged and a new chapter on 
Cerrelation has been added. An abridged course of read- 
ing suggested for those desiring especially to know about 
the practical treatment of correlation, sampling, etc. 
This valuable technical work contains 248 pages, and also 
folding diagrams and tables. 


Price, $5.00 


THE SPECTATOR COMPANY 
CHICAGO NEW YORK 


























THE SPECTATOR 
December 19, 1929 








